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Steel production and freight loadings appear to have 
increased over December by nearly the usual seasonal | 
percentage, but are below the prosperity level. Fac- 
tory employment, as indicated by the New York State 
figures for the first half of the month, shows consid- 
erably more than the normal seasonal decrease. 
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ECAUSE of the incon- 


* clusiveness of some of 
| B this week’s records of 


current production, it 














ry is perhaps wisest to 
herr consider them one by 
(= one, without attempt- 
(#\ ing in a single sen- 








their combined significance; such a 
summary would meet special dif- 
ficulties in the qualifications that 
have to be expressed in any careful 
interpretation of the various records. 

Taking first steel and iron, it ap- 
pears that the average rate of op- 
erations for January is likely to turn 
out in the neighborhood of 67 per 
cent of capacity. Roughly this would 
represent about the normal seasonal 
increase in daily capacity which Jan- 
uary should show by comparison 
with December. The normal sea- 
sonal increase from December to 
January is 12.3 per cent. A year ago 
the average rate of operations for 
January was about 86 per cent of 
capacity. It is obvious, therefore, 
that a normal seasonal increase this 
month from the low base of 59 per 
cent of capacity in December would 
fall considerably short of a prosper- 
ity volume of production. 

The Iron Age summarizes ¢ondi- 
tions with the statement that there 
is improvement in both demand and 
production; but that current orders 
in the main are small, and that pres- 
sure for prompt deliveries indicates 
that much of the steel bought is for 
immediate consumption. 

Pressure on prices, it reports, is 
still severe. “Reductions in finished 
steel suggest the possibility of a 


~~ | tence a summary of. 


downward adjustment of  semi- 
finished steel prices. * * * The same 
spirit of caution that exists in the 
steel trade also predominates in the 
buying of pig iron. Frequently 
smaller tonnages are bought than 
were inquired for, indicating a re- 
luctance to buy very far ahead.” 

Contracts for structural steel were 
at the low figure of 25,000 tons. The 
Iron Age composite price for pig 
iron has declined from $18.21 to 
$18.17 a gross ton, the lowest level 
since October, 1928. The finished 
steel composite has receded from 
2.319 cents to 2.312 cents a pound, 
its lowest since December, 1927. 

Freight loadings for the week 
ended Jan. 11, the latest reported, at 
a total of 863,191 cars are, contrary 
to first appearances, nearly up to 
the normal seasonal increase with 
reference to December. It is true 
that this total is the smallest for 
that week in the year since 1922; 
but if we try to estimate the average 
daily loading for the whole month 
on the basis of the same amount of 
increase over the first eleven days 
as prevailed in the first eleven days 
of January, 1929, and January, 1928, 
we find that the estimated actual 
increase is 0.8 against a normal sea- 
sonal figure of 1.1. 

With respect to miscellaneous 
freight, which includes about two- 
fifths of the total loadings, the sea- 
sonally corrected indexes for the 
loadings reported thus far in Janu- 
ary are not altogether unfavorable. 
The normal seasonal change for the 
week ended Jan. 4 (the basis of 
comparison being the preceding week 
in each (Continued on Next Page) 
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case) is a rise of 3.1 per cent, while the 
actual rise this year was 17.4. * For the 
week ended Jan. 11 the normal sea- 
sonal change is a decrease of 5.1 per 
cent, while the actual change was a de- 
crease of 11.4 per cent. These two cal- 
culations indicate roughly that the 
freight loadings for the first ten days 
of the year showed a little less than the 
normal seasonal increase over Decem- 
ber. With respect to car loadings, as in 
the case of steel production, the low base 
(December) is responsible for the non- 
prosperity impression conveyed by the 
actual figures. Too much interpretation 
should not be loaded on the car loadings 
record; about all that can wisely be said 
is that they seem to correspond roughly 
to the sub-prosperity level of steel pro- 
duction. 

The commodity price level as repre- 
sented by The Annalist Index showed 
an advance of 0.3 points from last week 
to this week’s figure of 140.1. Two of 
the eight groups represented in the 
index, food products and farm products, 
showed moderate advances; most of the 
others showed declines. Tin, owing to 
unusually large stocks, showed an abrupt 
fall; and as has already been noted, steel 
prices are weak all along the line, and 
some specific reductions have been made. 

Most notable among the records of the 
week is that on factory employment, for 
which the New York State figures indi- 
cate a fall much larger than the normal 
seasonal decline of 0.8 per cent. The 
New York figures were brought to the 
front yesterday as a consequence of an 
unhappy accident at Washington which 
resulted in the President’s repeating a 
statement as to a decisive reversal of 
unemployment which had been supplied 
to Secretary Davis (and given out by 
him) from some hasty and ill-informed 
source. 

The incident raised rather acutely the 
question to which this article has al- 
ready given some attention, whether the 
present fact of business depression is in 
any wise remedied or improved by opti- 
mistic official statements which are un- 
supported, if not flatly contradicted, by 
the most dependable statistics. Miss 
Frances Perkins, Industrial Commis- 
sioner of the State-of New York, is evi- 
dently in sympathy with the position con- 
tinuously taken by this article—that the 
only safety is in a frank acceptance of 
the truth and a courageous grappling 
with things as they are. 

Miss Perkins, whose position as an in- 


dustrial authority has long been secure, 
gave to the reporters of New York papers 
yesterday figures on factory employment 
in New York State for the first half of 
January, representing returns for more 
than one-half of the 1,700 concerns in 
various industries which report every 
month to the Industrial Department. 
Miss Perkins gave the following figures 
showing the decreases of employment in 
New York State compared with Decem- 
ber, seven groups showing decreases, and 
four groups showing increases. The 
reader will readily see that all of the de- 
creases are much greater than the nor- 
mal seasonal decrease of 0.8 per cent. 
In the largest of the four industries re- 
porting increases—clothing and _ milli- 
nery—the increase is a normal seasonal 
movement and does not indicate the trend 
for the industries of the State as a 
whole: 


SO 


MAR: 


Stone, clay and glass industry 
Wood manufacturi ing. 
ber goods 


Furs, leather and ru 
Food and tobacco 
Chemicals, oils and paints 
Printing and paper goods 
Textiles 

The four groups showing increased 
employment were: 


Miss Perkins said that in New York 
State the December employment figures 
were lower than for any other December 
since 1914, and that by current indica- 
tions January would be less favorable 
than December. This writer may add, 
what is well known to statisticians, that 
the course of factory employment in 
New York State, owing to the wide di- 
versity of the industries and the large 
number of factories, closely represents 
that of the whole country, and seldom 
varies by as much as 2 per cent from 
the country-wide index calculated by the 
United States Bureau of Labor Statistics. 

Her intention in making this state- 
ment, said Miss Perkins, was to present 
the truth so that the people of New York 
State would not be deluded as to actual 
conditions and would not feel that noth- 
ing need be done to improve them. 

She added a plea to manufacturers 
to avoid as far as possible the laying off 
of hands, suggesting that products be 
manufactured for stock, and citing the 
recent announcements of upholstery con- 
cerns offering discounts on orders placed 
for execution now, the upholsterers’ slack 
season. She advised that repairs and 
improvements be made now, so as to em- 
ploy the greatest possible number of la- 
borers and craftsmen. 

BENJAMIN BAKER. 


FINANCIAL 


REAT irregularity has character- 
G ized the movement of stock prices 

this week. A few individual issues 
have advanced sharply but the general 
list has failed to better last week’s high 
levels. A numiber of formerly strong 
stocks have turned weak, while several 
heretofore weak or inactive issues have 
been bid up aggressively. Trading has 
been light. 

The market opened the week under 
review with a sharp decline. Stocks were 
under continuous pressure last Friday 
and in the early part of Saturday’s trad- 
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ing, many issues being forced down to 
the lowest prices of the current month. 
An irregular rally set in on Monday and 
carried through the remainder of the 
week. On Thursday there were spectac- 
ular advances in Steel and a number of 
specialties, 

The Friday-Saturday decline covered a 
wide front, embracing practically every 
important stock on the list. The public 
utility group was perhaps under the 
greatest pressure, American and For- 
eign Power, Standard Gas and Electric 
and International Telephone punching 
through the support levels which had 
obtained over the preceding fortnight. 
Radio sank to a new low price since 
Christmas, and on Tuesday to the lowest 
level since early December. The cop- 
pers were at times under pressure on 
rumors of an impending break in metal 
prices. 
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MARKETS 


The Monday-Thursday rally was led 
chiefly by General Electric, Johns-Man- 
ville, the mail order and motion-picture 
stocks and Atchison and New York Cen- 
tral. On Thursday there was a sensa- 
tional advance in Fox, and Steel advanced 
5 points. The copper group recovered 
some of its lost ground. Most of the 
important stocks, however, remained 
slightly below the high records estab- 
lished last week. ‘ 

The market has thus failed to decline 
decisively. But it has also failed to re- 
new its advance with anything approach- 
ing normal vigor. The establishment of 
a new trend waits on future develop- 
ments. 

Several questions of vital importance 
must be answered before a general and 
sustained upward movement can be fore- 
cast with confidence. Are stocks, even 
at present prices, cheap, or even in many 
cases at reasonable levels? How is an- 
other bull party to be got together 
strong enough to support an extended 
advance? Who is going to absorb the 
supply of stock which would come onto 
the market on any important rise, both 
from crippled accounts and from those 
who bought during the break? 

It appears to the writer that many is- 
sues are still selling above their real in- 
vestment value. The motors, the tire 
stocks, possibly the coppers, have been 
marked down to more or less reasonable 
levels, but many of the “blue chip” in- 
dustrials are still selling at figures which 
discount many years of future improve- 
ment. 

A number of investment trust state- 
ments are now available from which 
some vague idea may be gathered of the 
operations of these concerns during the 
year 1929. In general the record is not 
a satisfactory one. In mariy cases it is 
apparent that the trust management 
could not make up its mind whether it 
was engaged in short-term trading or 
long-term speculative investment. 

There is possibly some excuse for a 
short-term trader having been on the 
long side of the market for one or two 
short intervais during the October-No- 
vember break. , But there is no excuse 
for @ long-term investor having béen 
in the market at all over that period. 
In no case can one justify a trust keep- 
ing any important proportion of its funds 
invested in leading stocks throughout the 
break. Yet this is precisely what some 
trusts apparently did. 

Holders of investment trust securities 
should insist on more complete infor- 
mation on the past operations of the 
trust. Trust securities are to be valued 
chiefly according to the skill of their 
managements, and how can the share- 
holder judge ability of management when 
he has no means of telling when and 
what the trust bought and sold during 
the year! In some statements which 
have recently been published, portfolio 
securities have not even been written 
down to current market prices, but are 
carried at cost. 

The money situation remains substan- 
tially unchanged. The statement of the 
Federal Reserve banks published this 
morning shows less than the normal sea- 
sonal decline in rediscounts. Holdings 
of bills bought in the open market, and 
of government securities are substan- 
tially unchanged. 

The leading European exchange rates 
continued to work lower during the week, 
sterling sinking to par despite the fail- 
ure of the Bank of England to lower its 
rate. Clearly there is smal] chance of 
gold exports for some time to come. 

A. McB. 
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HE market price of a 
common stock is some- 
times said to be the 
“consensus of inter- 
ested opinion regard- 
ing the earning power 
of the’ organization 
back of the stock.” 

f Almost no scientific 
study has been made, however, of the 
part which either earnings.or dividends 
play in the determination of the price of 
common stock. While earnings are popu- 
larly supposed to be a major influence, 
there are many factors which complicate 
the translation of a change in earnings 
into market price—factors such as mar- 
ket conditions, the dividend policy of the 
corporation, possibly the degree to which 
surplus funds are available to maintain 
dividends in periods of low earnings and 
the general inertia of the stock. While 
the price of common stock is, in the long 
run, sensitive to changes in earning pow- 
er, is there not a more direct relationship 
between the dividend payments and the 
price of a given common stock? 
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‘To answer this question we have made 
an analysis of the price, net earnings and 
cash dividend payments of thirty-five 
representative common stocks listed on 
the New York Stock Exchange which 
have continuously paid dividends and re- 
ported net earnings for the years 1919 to 
1928, inclusive. The stocks selected in- 
clude ten representative railroads, ten 
representative public utilities and fifteen 
representative industrials. (Fifteen in- 
dustrials were included in order to obtain 
a fair cross-section of the large variety 
of businesses which come under the clas- 
sification “industrial.”) Incidentally, this 
list of thirty-five covers the majority of 
common stocks that answer the require- 
ments of this study. 
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The price of each stock is based on the 
mean of the high and low sale price as 
near Oct. 1 of each year as obtainable. 
Dividends include all extra cash pay- 
ments as well as regular disbursements. 
Stock dividends have been disregarded, 
since they have no bearing on the rela- 
tion between the three factors under con- 
sideration. Allowance has been made for 
split-ups. For instance, if four new 
shares are issued for one old share of a 
certain stock, the dividend rate, earnings 
per share and price have been multiplied 
by four for all subsequent years. Thus 


Stock Price Movements Compared with Changes in 


Earnings and Dividends 


By RUTH BROWNE MacFARLAND 


all changes in the relationship between 
price, earnings and dividends, as will be 
discussed in this article, are due to causes 
other than a change in the unit of stock. 
In Table I are summarized the results 
of this study. The figures have been 
grouped .into four classes—rails, public 
utilities, industrials and total—so that 
any differences in these classes can 
easily be analyzed. Charts 1 to 4 are 
based on the figures in Table I with one 
exception. Instead of plotting the actual 
rate of dividends, earnings and price, 
these factors have been expressed in the 
form of index numbers, with 1919 as 100 
or the base year. This method facili- 


any other classification. Even here 
however, changes in price correspond 
more closely with fluctuations in divi- 
dend payments than with fluctuations in 
net earnings. 

In the case of the fifteen industrial 
stocks (Chart 3) there seems at first 
glance to be very little correspondence 
between earnings and price. ‘By com- 
paring the average price of the fifteen 
stocks each year with the average earn- 
ings for the following year, however, we 
obtain a different story. The industrial 
chart gives considerable justification 
for the widely held belief that a rise or a 
fall in price precedes and discounts a 
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Table I. Average Price, Dividend Rate and Earnings Per Share of Thirty- 
five Common Stocks 
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tates comparison between unlike data, 
such as earnings, dividends and price of 
stock. 

As one would expect, the dividend and 
price trends of the ten railroad stocks 
(see Chart 1) show less fluctuation than 
the dividend and price trends of either 
public utilities or industrials. The rail- 
roads are’ a comparatively stabilized in- 
‘dustry. The dividend policies of most 
roads are well established. Yearly fluc- 
tuations in earnings, consequently, have 
only a moderate effect upon dividend 


corresponding change in earnings. For 
example, the upward swing of, stock 
prices which began in 1922 was tem- 
porarily interrupted in 1923, foreshadow- 
ing the decrease in earnings for 1924: 
Again, in 1926, prices failed to advance 
as rapidly as in the two preceding years, 
in anticipation,. perhaps, of the 1927 
drop in earnings. There is little doubt 
that the high prices of 1928 discounted 
the generally good earnings of 1929. 
Granting that earnings are important in 
the determination of the price of stocks, 











Table II. Index Numbers Shown on Charts 1 to 4, Derived From Data 
Shown in Table I. 
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payments, and price has tended to follow 
dividends rather than earnings. 

Chart 2 depicts vividly a ten-year his- 
tory of prosperity in the public utility 
field. Earnings in this industry have 
shown an almost constant upward growth 
and it has been the policy of public util- 
ity corporations, on the whole, to pay a 
liberal and growing percentage of profit’ 
to their shareholders. The price of these 
public utility stocks follows more closely 
the trend of earnings than is true for 


the industrial. group, like the railroads 
and public utilities, nevertheless, exhibits 
a far higher degree of correspondence 
between. dividend payments and price. 
Another significant point which Chart 
3 brings out is the fact that industrial 
stocks are the only classification where 
the dividend line remains above that of 
the earnings for the entire ten-year 
period. Since 1919, a constantly increas- 
ing proportion of profits has been paid 
out in the form of dividends. Referring 





to Table I, it will be seen that dividend 
payments of the fifteen industrial com- 
panies averaged in 1919 about 39 per 
cent of the net earnings; in 1928 they 
averaged approximately 70 per cent. 
Although the relatjanship between 


the trend of price earnings and divi- 
dends of these thirty-five stocks can be 


roughly determined by examining Charts 
1 to 4, the mathematical relationship, as 
calculated by means of the standard 
Pearson correlation coefficient, is as 
given in Table III. 





TABLE III. COEFFICIENTS OF COR- 
RELATION. 
— Between Price and 
Dividends. Earnings. 
With 
wenn With 1 Yr. 
neg No Lag. Lag.* 
10 Railroads ... + .70 
10 Public utilities. + .83 oun 
15 Industrials .. .53 + .72 
35 Common stocks.. re) t -75 + .79 
*Based on a one-year | & rice: i. e., 
1919 prices compared wit earnings; 
1920 rices compared vith 2921 earn- 


ings, &c. 


If there were a perfect correlation be- 
tween the average yearly price and the 
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average yearly dividend payments of the 
thirty-five stocks, for instance (that is, 
if the price of these stocks rose and fell 
exactly to the same extent that the divi- 
dend payments increased or decreased), 
then the correlation coefficient would be 
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erage price and the average dividend. 
rate of the thirty-five stocks over the- 


past ten years is +.97, which is almost 
a perfect correlation. The railroad, pub- 
lic utility and industrial, like the total 
group, each exhibits significantly close 
correspondence between fluctuations in 
price and in dividends, In every case 
price is less responsive to changes in 
earning power. Assuming that the thirty- 
five stocks are fairly representative of 
all dividend-paying common stocks, one 
might say that dividend payments are, 
roughly, 18 per. cent more effective in 
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determining the price of stock than are 


In all fairness to those persons who 
contend that the price of common stock 
follows earnings primarily, it should be 
pointed out that there may be a greater 
relationship between earnings and price 
than is apparent on the surface. It is 
well known that in recent years prices 
have commonly been calculated. on a 
basis of fifteen or twenty times earning 
power, instead of the old rule-of-thumb 
method of a “ten times earnings” ratio. 
If, however, during the first part of the 
past decade prices were based on a ten 
times earnings ratio, and in the last part 
on a fifteen or twenty times earnings 
ratio, obviously there would appear to 
be less relationship than is actually the 
ease. The following figures give the 
ratio of price to earnings for the thirty- 
five stocks included in this analysis: 





Automobile Output 
in 1929 


PT \HE December decline in automobile 
production carried the seasonally 
adjusted daily average rate (for 

the United States only, as shown by the 

accompanying chart) to the: lowest level 
recorded since the mgnth of February, 

1922. Truck production held up compar- 

atively better than passenger car output, 

as is also evident from the chart. 





AVERAGE DAILY AUTOMOBILE PRODUCTION 
(ADJUSTED FOR SEASONAL VARIATION) 


1,000 
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TABLE I. AUTOMOBILE PRODUCTION 


United States Only 
(Thousands) 
enger 
Cars. Trucks. Total. 

462 


25 
74 
92 
128 
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322 
144 
241 


st cs ss 
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531 
755 





7 


TABLE II. AUTOMOBILE EXPORTS 


TABLE Ill. NEW REGISTRATIONS IN 
THE UNITED STATES 
(Thousands) 

Passenger 

Letaecare Total. 


3,534 


2,930 
3,475 
4,333 


Despite the sharp decrease which oc- 


curred in the latter part of the year, 
the output of the first part of 1929 was 
so high that for the year as a whole 
total production, as was certain many 
months ago, established a new high rec- 
ord at 5,358,361 cars and trucks (United 
States only). 


Exports of assembled passenger cars 
in November, allowing for seasonal vari- 
ation, were less than in any preceding 
month back to December, 1924. Exports 
of trucks, on the contrary, though far 
less than in the record-breaking month 
of July, 1929,.were not far below nor- 


mal in November. Table II gives the 
annual export record, with 1929 totals 
based on an estimated December figure. 

New automobile registrations in the 
United States also. established a new, 
high record in 1929, as shown in Table 
III. 


Deposits of Large Banks Show Increase 


cording to deposits, the hundred 

largest banks as of Dec. 31, 1929, 
reported aggregate deposits of $21,839,- 
462,069, an increase of $1,195,843,969 
over the deposits reported by the hun- 
dred largest banks at the end of 1928, 
according to a compilation by The Amer- 
ican Banker. 

The total capitalization of these banks 
at the year-end was $1,381,789,000. This 
compares with $1,066,080,133 for the hun- 
dred largest banks at the end of 1928 
and $705,149,990 at the end of 1924. 
Total surplus and undivided profits at 
the end of the year rose to’ $2,187,469,- 
235, as compared with $1,722,964,371 in 
1928 and $1,069,997,622 at the end of 
1924. 

During the year 1929 the many mer- 
gers which took place bftought about 
striking changes in the rank list of the 
hundred largest banks. The present com- 
pilation is the first to show the effects 
of this merger movement upon the com- 
parative ranking of the banks. 

As a result of the mergers New York 
City has only twenty-three banks in the 
list, compared with thirty last year. The 
first three banks, however, the National 
City Bank,, the Guaranty Trust Com- 
pany and the Chase National Bank, are 
New York City banks and seven of the 
first ten are banks located in New York 
City. 

Six new cities are represented for the 
first time on the list. They are Syra- 
cuse, Atlanta, Oklahoma City, Dallas, 
Toledo and Seattle. 

Seven New York banks, which a year 
ago were among the hundred largest in- 
stitutions in the country, have disap- 
peared or experienced a change in name 
due to mergers. They are the National 
Bank of Commerce, the Hanover National 
Bank, the Seaboard National Bank, the 
National Park Bank, the Farmers Loan 
and Trust Company, the State Bank and 
Trust Company and the United States 
Mortgage and Trust Company. 

A feature of this year’s tabulation was 
the position assumed by the Commercial 
National Bank of New York, which took 
place as the fifty-fourth largest bank, 
despite the fact that it only opened for 
business Jan. 10, 1929. For a new bank 
to become one of the hundred largest in 
the country in its first year is a record 
that will stand for many years, accord- 
ing to The American Banker. The Com- 
mercial National” showed “total deposits 


Rienas. the country’s banks ac- 


‘of $101,767,352.. 


The National City Bank, with deposits 
of $1,649,554,260, takes first rank. The 
Guaranty Trust Company, with deposits 
of $1,309,289,500, nosed out the Chase 
National Bank for second place, resum- 
ing the position which it last held in 
1925. The Chase 
$1,248,218,300. 

The names of seventeen new institu- 
tions appear this year in this classifica- 
tion. They:are the Bank of America of 
California; Commercial National Bank, 
New York; First Trust and Deposit 
Company, Syracuse; National Bank of 
Commerce, Detroit; First National Bank 
of Atlanta; Central United - National 
Bank, Cleveland; First National Bank in 
Dallas; Mississippi Valley Merchants 


listed deposits of 


State Trust, St. Louis; First Seattle 
Dexter Horton National Bank, Seattle; 
Baltimore Trust Company; First Na- 
tional Bank, Oklahoma City; Lincoln 
Alliance Bank, Rochester; Interstate 
Trust Company, New York; People’s 


Pittsburgh Trust Company, Pittsburgh; - 


Merchants National Bank, Boston; Ohio 


Savings Bank and Trust Company, To- 
ledo, and the Guardian Detroit Bank, 
Detroit, which is the hundredth on the 
list. 

Following is the list of the hundred 
largest banks, according to total deposits 
as of Dec. 31, 1929, with comparisens 
with a year before: 
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Central Trust 
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TOTAL DEPOSITS OF THE 100 LARGEST BANKS 
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Mutual Savings Banks are not included in the table. 
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FTER an interval of 
over twelve years, 
Li Japan, on Jan. 11, 
; 1930, resumed the 
rf gold standard, with 
the yen again selling 
close to par. Thus 
has come to an end a 
; perplexing and per- 
sistent question. With domestic prices 
at a considerably higher level than those 
abroad, with inflation admittedly exces- 
sive, with yen exchange fluctuating un- 
certainly and widely, Japan saw in re- 
moval of the embargo the only relief. 
The objects of the step now taken are, 
therefore, to terminate the uncertainties 
of exchange, eliminate inflation and re- 
cover “face” among the gold-standard 
nations. Already certain progress in 
these directions has manifested itself. 














To Discontinue Oversea Gold Holdings 

At the time the date for removal of 
the embargo was announced the govern- 
ment stated that it would discontinue 
holding specie abroad, leaving that func- 
tion entirely to the banks. Hitherto sta- 
tistics on Japan’s gold holdings have 
shown gold held abroad by the govern- 
ment and by the Bank of Japan. Under 
the new arrangement, when the govern- 
ment wishes to meet requirements abroad 
it will do so by buying foreign exchange 
in Japan—the Bank of Japan, through 
the Yokohama Specie Bank, acting for 
the government. 


Control of Exchange Passes to Bank 


At the same time the government 
ceases to control exchange through the 
Yokohama Specie Bank. Since 1880 the 
Specie Bank has been the government’s 
organ for supporting or depressing the 
yen. Its influence on exchange has been 
constantly exercised. As recently as 
the latter half of 1929 the Specie Bank 
exercised its influence to control quota- 
tions when it purchased dollars to keep 
the yen from recovering too rapidly. In 
such transactions the Specie Bank has 
always acted on orders from the Finance 
Ministry. This being more a banking 
than a government function, the Specie 
Bank will hereafter receive its exchange 
policy from the Bank of Japan, a desir- 
able improvement. 


Origin of the Present Inflation 

During and following the world-wide 
depression of 1920-21, although prices 
throughout the world were falling, Jap- 
anese business men refused to face the 
facts. Large inventories were carried 
along from season to season with the 
help of the banks, whose frozen loans 
increased year after year. The earth- 
quake of 1923 was the occasion for fur- 
ther large advances and for assistance 
extended to business by the government. 
The resultant so-called “earthquake bills” 
in turn proved to be largely uncollectible 
and precipitated the crisis of 1927. 

Thereupon the government passed fur- 
ther emergency legislation, providing 


‘that relief be extended to the banks of 


the country through the Bank of Japan. 
Advances were made to the tune of 1,842 
million yen in 1927 and 4,599 million in 
1928. Close to 200 million yen, the total 
advanced in Taiwan, have been entirely 
written off by the government, which 
reimbursed the Bank of Japan with 
bonds. Of the advances made in Japan 
proper that bank, on Dec. 10, 1929, still 
had outstanding on its books some 601 
million yen.* It is, therefore, apparent 
that there is still a good deal of infla- 
tion, the elimination of which, whether 


Japan s Gold Supply Assures Sound Basis for Return 


To the Gold Standard 


By HERBERT MAXWELL 


at the expense of the banks or of the 
public, is desirable. 


Japan’s Gold Position 


Compared with other countries, Japan’s 
gold supply gives her a very respectable 
position, internationally. Ever since she 
laid down an embargo on gold exports 
in 1917 Japan has conserved her domes- 
tic reserves as much as possible. Al- 
though the stock of gold held within 
Japan by the government and the Bank 
of Japan declined from 1,225 million yen 
at the end of 1921 to 1,085 million at 
the end of 1928, Japan in June, 1929, had 
the fourth largest gold stock of the 
world. This is revealed in the figures of 
gold holdings of central banks and gov- 
ernments appearing in the August, 1929, 
Federal Reserve Bulletin. Of an esti- 
mated total of 10,109 million dollars of 
gold held in all countries in June, 1929, 
Japan held 542 million dollars. She was 
outranked in total holdings by only three 
countries: The United States, France 
and England, in the order named. 

Yet Japan’s 542 million dollars of gold 
held at home, although giving her fourth 
place, were in volume only 5.4 per cent 
of the total and only 13.7 per cent of 
America’s holdings. On a per capita 





*Aside from 200 million yen in Taiwan, 
the government has guaranteed the Bank 
of Japan ugainst losses up to 500 million 
yen on emergency advances in Japan 
proper. 


basis, Japan was only ninth, being out- 
ranked by Argentina, France, the United 
States, Netherlands, Spain, Australia, 
Belgium and the United Kingdom. 

In the supplement to the Journal of 
the American Statistical Association of 
March, 1929, there appeared an analysis 
of the ratio of gold holdings to money 
plus deposits, in the United States and 
four leading European nations in 1928. 
Computing Japan’s position in the same 
manner, we find the following compari- 
sons: 


GOLD RESERVE POSITIONS OF CER- 
TAIN COUNTRIES ON JUNE 30, 1928. 


Country. Ratio 
Dy avtiscuhed 6900444654 426m00660 00000 
ER ee ee . 9.38% 
J meme A SES ee Pere en an: -» 8.9% 
Japan (including oversea holdings) . » 7.1% 
United States of America......... . 6.3% 
Japan (excluding oversea holdings)... 6.1% 
Great Britain and Ireland ............. 5.3% 


The Shrinking Oversea Holdings 


The gold and gold credits held abroad 
by the government and, in times past, 
by the Bank of Japan have been ex- 
tremely important to Japan, particularly 
of late, as her visible balance of trade 
has remained unfavorable since 1919. 

In 1913 Japan’s gold supply abroad, 
including short-term investments and 
other gold credits, was 246,000,000 yen, 
or 116,000,000 yen more than the stock 
of gold held within Japan. At the end 
of 1918 gold held abroad was over twice 
as much as the country’s domestic hold- 


Further Sharp Decline in 
Merchandise Imports 


N common with many other statistical 
items which reflect promptly changes 
in general business activity, the value 

of merchandise imports into the United 
States, adjusted for seasonal variation, 
declined in December to the lowest level 
reached since the 1924 trade depression. 
More specifically, the December adjusted 
import figure was the lowest since No- 


ticularly severe decline in imports of crude 
foodstuffs and food animals which car- 
ried the seasonally adjusted figure for 
November down to the lowest since 
March, 1924. Imports of manufactured 
foodstuffs in November were the lowest, 
allowing for seasonal variation, since Oc- 
tober, 1922. Imports of semi-manufac- 
tures and finished manufactures also 
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vember, 1924. Merchandise exports, how- 
ever, were slightly larger, allowing for 
seasonal variation, in December than in 
November. 

Detailed data now available on the 
movement of merchandise to and from 
the United States in November show that 
the sharp decline in total imports which 
occurred in that month was brought about 
by substantial decreases in each of the 
five major divisions reported by the De- 
partment of Commerce. There was a par- 





showed severe losses from the recently 
prevailing record-breaking monthly 
totals. 

The decline in exports which occurred 
in November was less evenly distributed 
among the various commodity groups. 
The largest decrease was in finished man- 
ufactures, which fell to the lowest level, 
allowing for seasonal influences, since 
September, 1928. Semi-manufactures and 
crude materials also sustained substan- 
tial losses in November. 





ings, being 1,135,000,000 yen, as against 
453,000,000. Up to the end of 1919 the 
figures showed a steady increase both in 
gold held abroad and gold held at home. 
Then a change occurred. Japan's mer- 
chandise balance of trade, which had 
been favorable from 1915 to 1918, inclu- 
Sive, in 1919 turned unfavorable. At the 
end of 1919 Japan’s stock of gold abroad 
was 1,343,000,000 yen, the highest year- 
end figure on record. One year later 
gold held at home exceeded gold held 
abroad. While the domestic supply was 
increasing to 1,225,000,000 yen at the end 
of 1921, the gold held abroad declined to 
855,000,000 yen in 1921. The gold was 
coming home, a movement spurred by the 
lifting of the American gold embargo in 
1919. Total holdings at home and abroad 
were, in 1920, at their highest, being 
2,178,000,000 yen on Dec. 31. 
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Since 1921 there has been an almost 
uninterrupted decline in the oversea 
stock. The domestic supply has not 
been permitted to decline greatly, al- 
though some drainage is apparent. But 
the holdings abroad dropped from the 
1,343,000,000 yen of 1919 to 114,000,000 
at the end of 1928, and in June, 1929, 
as mentioned above, were only 83,000,000 
yen. Since then some improvement has 
been effected. Bills purchased from the 
Yokohama Specie Bank and other ex- 
change banks have built up the oversea 
stock of gold and gold credits to an esti- 
mated 34,000,000 yen at the end of 1929. 


JAPAN’S GOLD SUPPLY, HELD BY 
GOVERNMENT AND BANK OF 
JAPAN, 1913-1929. 

(In millions of yen.) 

Held at Held 


End of Home. Abroad. Total. 
eer 130 246 376 
BE. Snvcussnadieeuin 128 213 341 
DN ie sken ne eaeemee 137 379 516 
ST \(sssihnekasamie’ 227 487 714 
BE  Zdinesdeouksmsen 461 644 1,105 
BE -~pierrennaeneted 453 1,135 1,588 
DT siccenasasonrene 702 1,343 2,045 
DD” siadeskasaacdes 1,116 1,062 2,178 
BEE ibs ben ihenceneel 1,225 2,080 
Dt ‘..iaviseesneiins 1,215 615 1,830 
BE sudiekenananadoun 1,208 445 1,653 
/ re err 1,175 326 1,501 
. Saree 1,155 1,413 
EE TTS 1,127 137 
BEE <p:2.6cmastsenseeu 1,087 186 1,273 
peat Rheda besa ied 1,085 114 1,199 
1926: March ........ 1,087 91 1,178 
MO os sa0encen 1,087 83 1,170 
December ..... *1,087 +304 1,391 
*Estimated. 


tIn addition to an estimated 304 million 
en of gold and gold credits held abroad at 
the oat of 1929, qretite were arranged for 
the government by the Yokohama Specie 
Bank in New York and London to a total 
of 100 million yen additional. 


Gold Embargo a Post-War Problem 
The gold embargo was instituted in 
1917 at the time when the United States 


prohibited the further export of gold. 
But when the embargo was lifted in the 
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United States in 1919, Japan did not 
follow suit. Although there was con- 
siderable agitation for removal, for one 
reason or another action was repeatedly 
promised and repeatedly postponed. First 
there was the 1920-21 depression, which 
made circumstances inauspicious for re- 
moval. The 1923 earthquake made con- 
ditions worse; large imports were re- 
quired, necessitating, in 1924, the bor- 
rowing of $150,000,000 in New York and 
£25,000,000 in London. Exchange dropped 
to 38% cents. 

Economic conditions continued unsatis- 
factory until 1927, when a crisis was 
reached. Prior to the 1927 panic removal 
of the embargo was a major political 
question. - It is believed to have been one 
of the chief reasons behind the alliance 
between the Kenseikai and Seiyu Honto 
parties. But removal was postponed 
until “earthquake bill legislation” should 
be enacted, the weaker banks merged 
with stronger ones (or closed), a favor- 
able balance of trade created and gold 
balances built up abroad. The panic 
forced a certain amount of bank consoli- 
dation, and the passage (mentioned 
above) of emergency relief bills for the 
assistance of the banks. It also brought 
a change of government, but with it 
a further postponement of “removal.” 

The embargo thereafter continued to 
preoccupy the country. It was ever a 
thorn in the side of the Tanaka (Sei- 
yukai) Government and in great meas- 
ure was the cause of its downfall last 
July. 

The “positive” policy of the Seiyukai 
required that before removal of the em- 
bargo improvement be made in the coun- 
try’s domestic prosperity and a favorable 
trade balance created. The present 
Minseito Government came into office on 
a so-called “negative” policy, urging re- 
trenchment in national finances and early 
removal of the embargo. So active were 
its preparations toward that end that, 
for a time, it seemed as if the embargo 
was actually to be lifted in 1929. This 
did not prove possible, although re- 
trenchments were effected, the working 
budget cut down, gold credits acquired 
overseas, and foreign exchange improved. 

But in November the new 1,609 million 
yen budget having been drawn up—with 
savings of 72 million yen compared with 
the present working budget, and 165 mil- 
lion yen compared with the previous gov- 
ernment’s budget for the present year— 
arrangements were concluded abroad for 
a gold credit totaling 100,000,000 yen 
(about 49,000,000 dollars), half provided 
in London and half in New York. Im- 
mediately, on Nov. 21, 1929, announce- 
ment was made that the gold embargo 
would be lifted on Jan. 11, 1930. The 
arrangement of the credit was greatly 
facilitated by the break in the New York 
stock market, which lowered money 
rates. The credit, which was extended 
to the Yokohama Specie Bank and not 
to the government, is available for one 
year at one-half per cent above the Fed- 
eral Reserve Bank or Bank of England 
rate prevailing at the time of use. 


Comments of a Japanese Economist 


On this point Dr. S. Washio, special 
writer for the Trans-Pacific Magazine, 
in the Dec. 5 issue stated that the cir- 
cumstances which combined to favor the 
November removal announcement were 
largely fortuitous. It is proposed that 
the funds realized from the sale of gov- 
ernment specie abroad to the Bank of 
Japan be set aside, and that government 
requirements be met by the sale of bonds 
to the public, thus interning a certain 
amount of the now somewhat redundant 
circulation. This plan, Dr. Washio as- 
serts, is but a clever scheme to aid the 
banks. As the Bank of Japan has over 


600 million yen of relief advances out- 
standing, these, says Dr. Washio, should 
be more rigorously collected. 


Industries Already Suffering 


As an expected sequel to the removal 
announcement, prices are now pointing 
downward and numerous industries are 
commencing to feel the pinch. Yet, 
strangely enough, steps are actually be- 
ing taken, individually, to maintain prices 
and minimize distress in certain lines of 
business. The chief difficulty is that 
prices in Japan have all along been too 
high. These steps, therefore, are con- 
trary to the whole object of lifting the 
embargo. Moreover, maintenance of 
prices will interfere with the govern- 
ment’s desire to build up exports. The 
industries which have already taken or 
which contemplate steps toward produc- 
tion curtailment, and the nature of their 
plans, are reported by the United States 
Commercial] Attaché in Tokio as follows: 


Raw Silk—Temporary suspension of 
reeling and storage plan. 

Silkk Textiles—Various local agree- 
ments to curtail output, reaching 
30 per cent in some cases. 

Cotton Yarns—Restrictions on output 
probable ‘in near future. 

Rayon—5 per cent production cut for 
six months. 

Paper—25 per cent restriction for 
twelve months (May, 1929-April, 
1930). 

Cotton Textiles—Restricted production 

_ in various localities. 

Cement—40 per cent restriction for 
three months (November, 1929- 
January, 1930). 


Price Declines a Good Symptom 


Although far from sufficient, and 
hardly keeping up with the appreciation 
in exchange, declines have been noted in 
the prices of a number of representative 
commodities. This may be taken as an 
indication that the medicine is working. 
Among the items affected are rice, wheat, 
bean cake, beans, tea, silk, sheeting, 
shirting, cement, paper, leather and oil, 
all of which showed declines during No- 
vember. 

The following report on thé drop in 
retail prices recorded on Nov. 15, 1929, 
appeared in the Trans-Pacific Magazine 
of November 28: 

The retail prices in Tokio for a month 

Oct. 15 and Nov. 15 made a 
drop not experienced for several years 
since the Bank of Japan started inves- 
tigation on the retail price tendency in 
January, 1922. This decline has at- 
tracted attention of the public at large 
because of the fact that retail goods 
have a direct bearing upon the daily liv- 
ing of the people. e cause is the pro- 
posed government measure to lift the 
gold embargo. 

The average index number of such 
prices on Nov. 15 was 176.59, an abrupt 
drop of 2.02 per cent from the month 
before, the lowest figure since January, 
1922, according to the bank. This means 
a marked decline of 5 per cent from 
the same period of that year. 

The effect of removal on the silk in- 
dustry will not be marked, one observer 
remarks, because prices have already 
dropped considerably. Inasmuch as buy- 
ing here was spirited during the Summer 
and Autumn of 1929, stocks accumulat- 
ing in New York later caused a reaction 
which was reflected in a certain amount 
of depression in Japan. On Dec. 10 the 
Japan Advertiser reported calm in Yoko- 


hama trading. Demand is reported grow- . 


ing in Europe. The adverse effect on 
silk of the recent stock market crash in 
America cannot yet be measured. A 
favorable factor is the trend toward 
longer dresses which, if permanent, will 
have a strengthening influence on the 
demand. 

Exports of Japanese rayon-are said to 


be greatly reduced. This is due not 
alone to the appreciation of the yen in 
terms of gold, but to the decline in ex- 
change in the silver-using countries. This 
decline has been greatly magnified by 
the recent drop of silver to new low 
levels for all time. 

An industry likely to suffer by the 
removal of the gold ban is the fertilizer 
industry, as a higher yen will favor im- 
ports of British, German and American 
ammonium sulphate. The ammonium 
sulphate industry, although newly estab- 
lished in Japan, has already been built 
up to supply half the country’s needs. 

As to dyestuffs, the Japanese product 
does not measure up to the quality of 
imported goods. However, the possibility 
of increased imports during 1930 is off- 
set by an agreement with Germany limit- 
ing the amount offered in Japan. But 
this will not obviate the reduction in the 
cost of the imported product, which will 
give it a better market in Japan. 


Stimulating Effect on Import Trade 


Cotton imports after the gold ban re- 
moval are expected to grow, especially 
as importers have been holding off for 
some time, awaiting more favorable 
prices. Despite that fact, imports in the 
first ten months of 1929 exceeded those 
of the preceding year. It must not be 
forgotten, however, that Japan is a large 
exporter of cotton goods. The lower 
prices of the raw material should be re- 
flected in lower export prices of the fin- 
ished product, an advantage gained only 
to be lost in the present silver slump 
which affects Japan’s principal markets 
for cotton goods. Much the same is true 
of the flour industry, lower prices on 
imported wheat being reflected in lower 
export prices on flour. There, again, 
the decline of silver is an adverse factor. 

Sugar imports have declined in recent 
months, due largely to Japan’s growing 
self-sufficien¢y in that article. Exports 
of sugar, also, are handicapped by the 
low silver exchange, which promises to 
continue an element of uncertainty. 
Among other imports machinery and 
automobiles have evinced declines of 
late. 

In steel and iron there may possibly 
be an import trend in the next few 
months, as Japanese buyers have been 
holding off, waiting for the lower prices 
to be brought about by the gold em- 
bargo’s removal. 

As to imports not for re-export, but 
for home consumption, the normal ten- 
dency in times of an appreciating cur- 
rency would be for imports to increase. 
How much self-restraint in that respect 
the government’s “use-domestic-goods” 
propaganda is successful in promoting 
remains to be seen. 

As Japanese shipping companies have 
been quoting rates in foreign currencies, 
they gain nothing by a return of the yen 
to par. On the contrary, they will now 


receive less, in yen, than before, and will 
hence lose by the change. This loss will, 
no doubt, be intensified if the govern- 
ment’s retrenchment program, embracing 
a reduction in the imports of foreign 
goods, succeeds. 


Power Companies Stand to Gain 


Perhaps the most obvious and im- 
mediate individual benefit from the 
restoration of the gold standard appears 
in the case of the electric power com- 
panies and others who have borrowed in 
the United States. Some of these com- 
panies raised loans here when the yen 
was greatly depreciated, and now are 
able to service such loans at close to par 
of exchange. These companies are: Toho 
Electric Power Company, Daido Electric 
Power Company, Ujigawa Electric Power 
Company, Tokio Power Generation Com- 
pany, Tokio Electric Light Company and 
Nippon Electric Power Company. Other 
issues now outstanding here include two 
Oriental Development Company loans of 
$19,900,000 each, thé Japanese Goverg: 
ment sterling loan 4s of 1931 and the ex- 
ternal sinking fund 6%s of 1954; the 
Tokio 5s of 1952 and 5%s of 1961; and 
the Yokohama 6s of 1951. In London 
several Japanese Government issues are 
outstanding: three 4 per cent issues, ma- 
turing in 1953, 1931 and 1970, the 5 per 
cent sterling loan of 1947 and the 6 per 
cent loan of 1959. To the issues should 
be added the South Manchuria Railway 
5s and 4%s of 1936 and 4 per cent franc 
loan of 1970. 


Government Expects Little Outflow of 
Gold 

Finance Minister Inouye has stated 
that little outflow of gold is expected to 
follow removal of the embargo. Not only 
has exchange recovered and the price of 
money abroad gone down, making out- 
ward gold movements less desirable, but 
the leading banks are said to have agreed 
not to transfer surplus funds out of 
the country. Another factor operating 
against private gold exports is the dis- 
tance between Japan and the United 
States or Great Britain. This naturally 
widens the gold points considerably, as 
the cost of shipping, insurance and loss 
of interest are all greater than, say, 
between the United States and European 
countries. The amount of overflow fol- 
lowing removal was estimated by the 
government (according to the Japan 
Advertiser of Oct. 16, 1929) at 200,000,- 
000 yen. Against this Japan had, at the 
end of 1929, an estimated 304,000,000 yen 
plus the 100,000,000 yen credit. 

The ordinance for the removal of the 
gold embargo on Jan. 11, 1930—ordi- 
nance No. 27 of Nov. 21, 1929—provides 
for the abrogation of ordinances No. 26, 
No. 28 and No. 30, relating to the ex- 
port of gold and silver coins and bullion, 
and manufactured articles the principal 
substance of which is gold or silver. 
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Europe From an American Point of View 


By HENRY W. BUNN 





HE outstanding news 
items of the last fort- 
night embraced the 
developments at The 
Hague, the rather de- 
pressing report of the 
British foreign trade 
in November, the se- 
rious increase of Brit- 

unemployment, the improvement in 
the condition of the Bank of England, 
the prospect of legislation damaging if 
not lethal to American automotive enter- 
prise in France, and the increase of Ger- 
man unemployment. All these matters 
are dealt with briefly below. It seems 
proper to note the fact that Jan. 10 was 
the tenth anniversary of the birth of the 

League of Nations, but as an American 

patriot I am constrained to omit com- 

pliments. 








GERMANY 


HE total number of persons receiv- 
T ing unemployment relief on Jan. 8 

was 1,770,000. It was estimated 
that the total of unemployed on that 
date was about 2,000,000. 

The Reichsbank continues to increase 
its gold holdings. The total on Jan. 8 
was 2,283,382,000 marks, as against 
2,729,345,000 on Jan. 8, 1929, the highest 
figure in the Reichsbank’s history. The 
holdings of June 22, 1929, namely, 1,764,- 
827,000 marks, were the smallest of that 
year. 

The note circulation on Jan. 9 was 
4,604,679,000 marks, as against 4,484,- 
184,000 a twelvemonth previous. 

The Reichsbank’s rediscount rate con- 
tinues at 7 per cent, to which it was 
reduced from 7% on Nov. 2, 1929. 


THE HAGUE 


HE Germans started off with ex- 
T orbitant demands, made difficul- 

ties on almost every issue, em- 
ployed irritating and obstructive tactics. 
The sanctions of the treaty must be ut- 
terly done away; there must be no re- 
striction on German moratorium privi- 
leges; this and that . On the 11th Philip 
Snowden brought them up with a round 
turn. “If you prefer the Dawes plan,” 
quoth he, “say so here and now. I have 
no desire to spend the rest of my life in 
The Hague.” From that point the Ger- 
man delegates, who evidently had been 
playing for home plaudits, became ex- 
traordinarily reasonable. They agreed 
that an old moratorium must be cleaned 
up before a new one should be granted. 
They showed an open mind regarding 
sanctions. They ceased to be captious 
about the Bank for International Settle- 
ments. 

But before committing themselves 
finally about the bank they must call in 
for consultation Dr. Schacht, president of 
the Reichsbank, who, for reasons best 
known to himself, had refused to be of 
The Hague delegation. On the 13th the 
doctor appeared on the scene, and it was 
“some” appearance. He damned up and 
down the statutes for the International 
Bank drafted at Baden-Baden by the 
_ committee headed by Mr. Reynolds, pres- 
‘ident of the First National Bank of New 
York. He declared that on “moral 
grounds” he would not permit subscrip- 
tion by the Reichsbank of the German 
share (about $8,000,000) of the capital 
- of the International Bank. 

Here was a quandary indeed. You see, 
the Dawes plan, for reasons then suffi- 
ciently compelling, had made the presi- 
dent of the Reichsbank practically. inde- 
pendent of the German Government, with 
a’ term’ of ten years (Schacht’s term 


would expire, then, in 1934). The doctor 
stood immovably planted on his moral 
pedestal. What to do that might be 


done quickly? Ha! Some one bethought 
him of the clause inserted in the stat- 


utes aimed solely at the case of the 
United States, but so framed as to be 
applicable to any country interested in 
the bank. Washington, it will be remem- 
bered, forbade participation of our Fed- 
eral Reserve System in the new bank. 
It was, therefore, provided that, in de- 
fault of participation by the central bank- 
ing institution of an interested country, 
the share of the bank’s capital assigned 
to that country might be subscribed by 
other banking interests thereof. Presto! 
the German delegates pledged a substi- 
tute or substitutes for the Reichsbank, 
and poor Schacht was left isolated on his 
moral pedestal. P 

A few minutes later the jurists of the 
conference got together and agreed that, 
with the consent of the allied govern- 
ments (which might be taken for grant- 
ed), the Reichsbank could effectively leg- 
islate for curbing or even ousting the 
Reichsbank’s president. The opinion of 
the jurists was conveyed to Dr. Schacht, 
who forthwith felt lonely and sad on his 
moral pedestal. He announced that he 
found it possible to waive his moral 
scruples and to consent to subscription 
by the Reichsbank. 

The French now said: “The episode 
just so happily ended makes it suffi- 
ciently evident how foolish we would be 
to surrender the sanctions. Think what 
might happen were a Schacht to become 
President of the German Republic!” 
Now what a strange, ironic, boomerang- 
ish world it is, to be sure! The German 
delegates were violently incensed against 
Dr. Schacht and so (the doctor’s Presi- 
dential aspirations being notorious) were 
readily receptive to the French argu- 
ment and straightway gave assent to the 
French sanctions formula, which is as 
follows: 

The sanctions will not be invoked by 
any creditor power or powers until after 
the Permanent Court of International 
Justice shall have decided, upon repre- 
sentation by such power or powers, that 
Germany has been guilty of “acts show- 
ing a deliberate wish to destroy the 
Young plan.” In case of such affirma- 
tive decision by the court the creditor 
power or powers shall “recover full lib- 
erty of action”; nor shall ensuing “tak- 
ing of the sanctions” be construable as 
an act of war. Agreement as per above 
takes the form of an annex to The 
Hague Conference Protocol. 

There was stumbling in connection 
with the question of flotation of the first 
set of reparations bonds (based on the 
unconditional payments under the new 
plan). The Allies wished a pledge that 
the Reich Government would not offer 
any bonds on the international markets 
prior to the complete taking up of the 
Young plan issue. The matter was finally 
adjusted, though the manner thereof is 
not made perfectly clear by the dis- 
patches. Immediately upon ratification 
of the Young plan by all the interested 
powers, the Bank for International! Settle- 
ments will issue reparations bonds total- 
ing about $200,000,000. At the same 
time the international bank will handle 
upon the international markets an issue 
of Reich bonds totaling $100,000,000, the 


proceeds to be applied chiefly to the Ger- * 


man railway system. .Thereafter, as 
reparations bonds are issued from time 
to time, the German Government may 
issue bonds in half their sum through 


the international bank, at the same time 
engaging not otherwise to contract for- 
eign loans. Or something like that. 

So all was settled except the little dif- 
ficulty between the Little Entente States 
and Hungary. Austria had been relieved 
of all reparations obligations, and Bul- 
garia had been left off with an annual 
payment of the equivalent of $2,123,000. 
’Twas a dispute in which Hungarian 
optants’ claims were pitted against rep- 
arations claims by the Little Entente 
States; a curious business which I hope 
to explain next week. 

On the 17th the dour Mr. Snowden 
rounded up the Little Entente and Hun- 
garian delegates, planted ’em in a se- 
cluded apartment, and told ’em he wanted 
action, pronto. On the 19th the long dis- 
pute was ended by a compromise, and 
on the 20th the completed protocol was 
signed by the delegates of all the powers 
represented in the conference. Another 
milestone passed on the road to the 
millennium. 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of Britain’s foreign 

trade for December, 1929, are as 
follows: 

Total imports were valued at £106,- 
570,000; exports of British products, 
£58,420,000; re-exports, foreign goods, 
£7,930,000; total exports, £66,350,000; 
excess of imports, £40,220,000. 

Exports of British products totaled 
less in value than: those of November, 
1929, by £4,700,000; re-exports were less 
by £300,000; imports were less by £1,640,- 
000; the excess of imports was greater 
by £3,360,000. 

Exports of British products in Decem- 
ber, 1929, were valued at £58,420,000; 
in November, 1929, at £63,120,000; in 
October at £64,580,000; in September at 

» £55,100,000; in August at £63,040,000; 
in July at £66,510,000. 

Imports in December, 1929, were valued 
at £106,570,000; in November, 1929, at 
£108,210,000; in October at £110,270,000; 
in September at £98,360,000; in August 
at £100,990,000; in July at £93,550,000. 

Exports of British products in De- 
cember, 1929, totaled less in value than 
those of December, 1928, by £1,974,329; 
imports in December, 1929, totaled great- 
er in value than those of December, 
1928, by £5,118,110. 

Exports of British products of the 
year 1929, totaled greater in value than 


those of the year 1928 by £6,117,545;. 


imports of the year 1929 totaled greater 
in value than those of the year 1928 by 
£24,905,646; the excess of imports of the 
year 1929 was greater than that of the 
year 1928 by £29,406,592, the visible ex- 
cess of imports for 1929 being £382,- 
567,000. 

In the seven-day period ended Jan. 8, 
the gold holdings of the Bank of Eng- 
land were increased by £3,099,000, and 
the “reserve in banking department, gold 
and notes,” was increased by £9,960,000. 
In the seven-day period ended Jan. 15, 
the gold holdings were increased by £1,- 
439,000, and the “reserve in banking de- 
partment, gold and notes,” was increased 
by £12,418,000. The total of gold hold- 
ings on Jan. 15 was £150,653,746, thus 
for the first time since several months 
exceeding the minimum recommended by 


the Cunliffe Committee, namely £150,- 


000,000. The proportion of reserve to 
liabilities on Jan. 15 was 46.74 per cent, 
as against 36.02 per cent on Jan. 8, and 
22.68 per cent on Jan. 1. 


The recovery is seen to be gratifying. 
The gold holdings of Oct. 3, 1929, name-, 
ly, £180,343,588, were the smallest since 
resumption of gold payments in 1925. 
The highest figure in 1929 was that of 
June 13, namely, £164,211,400. 

The total of unemployed among regis- 
tered workers on Jan, 1 was 1,510,200, 
representing an increase by 206,643 
within a fortnight and by 410,075 since 
the Labor Government was installed 
early in June. 

In contrast to pessimistic reports in 
November last, the latest reports of 
British shipbuilding are favorable. Ton- 
nage under construction in the United 
Kingdom, namely, about one and a half 
million, is the greatest since 1922, and 
is 51 per cent of the world’s total. 


FRANCE 


UITE naturally American automo- 
Q tive concerns doing business in 
France are perturbed over the pos- 
sibility (belike probability) of legislation 
which should multiply by three or four 
the existing duties on automobile parts 
imported into France and raise the duty 
on completed imported cars from 45 to 
90 per cent. General Motors and the 
Ford Company, in all else such bitter 
rivals, are making common cause on this 
issue. 

In the seven-day period ended Jan. 8, 
the gold holdings of the Bank of France 
were increased by 765,000,000 francs. 
The note circulation on Jan. 8 (namely, 
70,287,000,000 francs) was the highest 
of record; a twelvemonth previous it 
was 64,182,903,000 frances. 

In the seven-day period ended Jan. 15 
the gold holdings were increased by 25,- 
000,000 francs to the highest figure in 
the history of the bank (namely, 42,- 
458,000,000 francs) ; the smallest increase 
for any seven-day period since the mid- 
dle of October. The bank has ceased to 
draw on the Bank of England. 

The bank’s discount rate is 3% per 
cent, to which figure it was reduced on 
Jan. 10, 1928. 

French revenues in 1929 surpassed 
budget estimates by 6,600,000,000 francs. 


SPAIN 


INADVERTENTLY made a serious 
I misstatement in our issue of Jan. 10. 

I stated that “apparently there was 
a substantial favorable balance of for- 
eign trade in 1929.” The balance was 
seriously unfavorable. 


THE TARIFF HOLIDAY 


HE project of a conference of repre- 
sentatives of governments with a 
view to a tariff holiday (which 
waits upon action by the League Coun- 
cil at its coming session) has had char- 
acteristic human reactions. A number 
of States have raised tariffs and others 
have retaliated. It is strongly hinted 
that in view of the developments the 
League Council may scrap the project. 
Seventy “leading industrial and com- 
mercial associations and Chambers of 
Commerce” of Great Britain recently 
adopted a resolution stating that adhe- 
sion of the British Government to the 
proposed truce would disastrously affect 
British trade and commerce and would 
prejudice freedom of action by the com- 
ing Imperial Conference. Leading French 
industries have given expression to 
equally strong opposition, advocating 
continuance of the present policy of com- 
mercial treaties as the best policy for 
protection of home trade and further- 
ance of export. Belgian reaction seems 
to be similar. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 21, 1930 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 140.1, an 
advance of 0.3 points 
from last week 
(139.8), and compares 
with 146.2 during the 

5 corresponding period 

in 1929 and with 146.9 in 1928. 

Of the eight groups comprising the 
composite index, two, the food and farm 
products groups, rose, two were un- 
changed and four declined. The rise 








advanced from 37 to 38 cents a dozen. 

In the food products group, meat 
prices advanced; butter and cheese ad- 
vanced two cents and one cent a pound, 
respectively; flour prices fell another 
10 cents a barrel and are now $8.80, 
compared with $9.35 two weeks ago. 
The textile index touched a record low 
because of new declines of cotton yarns 
from 32% to 32 cents a pound, though 
silk prices firmed for the first time in 
several weeks and advanced from $4.65 
to $4.75 a pound. 

Coke prices went to $2.50 a ton com- 
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1928 1929 
6. 8. Mis All 
1,.Farm 2. Food 53, Textile 5. Building 7.Chem- cella- Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
December ..... 148.7 147.0 156.7 166.0 124.3 134.6 118.0 147.5 
1929. 
anuary ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
séeenenea 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
MED esenndgsd< 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
me seesensonee 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
0” na 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
[_ Ferre 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
September ..... 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
OGotober ........ 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
November ..... 137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
1929. 
Wes tecas 145.7 143.2 155.3 166.3 125.3 153.7 134.6 127.1 146.2 
ec. 24 139.4 1461 140.3 159.8 
 Arrerer \ b X y 125.4 151.5 134.0 123.7 141. 
> ae 137.1 145.0 140.3 159.8 125.3 150.6 134.0 123.9 1408 
gull SE 137.3 143 140.2 159.8 125.2 150.6 134. i \ 
Se eee 136.7 141.3 1139.6 160.1 123.8 150.6 133.5 130.6 130.8 
J ~~ tia ina 1 142 138.5 158.4 123.6 150.6 133.2 120.6 140.1 
tf 











in prices in.the food products group is 
0.8 per cent for the week and is due 
to advances in prices of meats, butter, 
cheese and eggs. These advances are 
largely seasonal and all relate to the 
live stock industry. Besides these ad- 
vances, and the related advances in the 
prices of live stock, listed in the farm 
products group, all price changes have 
been toward lower levels. Grains, cot- 
ton, potatoes, flour, yarns, coke, petro- 
leum, steel, tin and chemicals show im- 
portant price declines. In spite of the 
stabilizing activities of the Farm Board 
and its subsidiary cooperatives, con- 
tracts for March delivery. wheat touched 


_ wa new low of $1.20% on Monday, a low 


that was surpassed only for a few 
moments during the height of the panic 
late in November. Cotton prices also 
show instability in spite of reported 
large commodity loans for price stabil- 
ization purposes. 

Spot prices of barley at New York 
fell from 79% to 77%4 cents a bushel; 
corn from $1.07% to $1.06%; oats from 
55% to 54% cents; rye from $1.07% to 
$1.03% and wheat from $1.42 to $1.41%. 
Heavy steers advanced from $15.00 to 
$15.19 a hundred weight; hogs from 
$9.71 to $9.96 and lamb prices remain 
unchanged. Cotton declined from 17.45 
cents a pound to 17.40; potatoes declined 
from 90 to 80 cents a bushel and eggs 


pared with $2.60 last week and $2.75 in 
August. Crude petroleum prices are 
down sharply at $1.575 a barrel, com- 
pared with $1.622 a barrel the previous 
week and $1.74 last year at this time. 
Domestic crude oil production from Jan. 
1 to Jan. 18 is estimated at 47,854,000 
barrels compared with 46.841,000 barrels 
during the same period in 1929. 

In spite of price declines for steel re- 
corded last week, additional declines 
were made this week. ‘Ihe composite 
price for pig iron went from $18.21 a ton 
to $18.17 and for finished steel from 
$2.319 to $2.312 a hundred pounds. 
Tank plates at New York went from 
2.07% to 2.04% cents a pound; struc- 
tural shapes declined five points to 2.04% 
cents a pound; sheets at Pittsburgh and 
Chicago declined 5 and 10 cents a pound 
respectively, and old material, though 
unchanged in price, showed considerable 
weakness. The price of tin at 37% cents 
a pound, is a decline of one cent from 
last week. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 
7 Pere 17.45 1.42 1. Ti 


, > =e 17.45 1 1. 9.74 - 
. = Farr 40 1 a 9.56 
aon. £2..2..5 17.45 1 1.064 9.71 
Jan. 18...%... 1. 1.07 9.95 
Jan. 2....... 17 1, 1. 10.12 
. oo eee 17.40 1.41 A. - 9.96 

*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices at 17.19 
for January contracts 
were 8 points higher 
than last week. The 
market is playing a 
waiting game. There 
is no great pressure 
to sell, and prices 

. will respond to de- 

mand. Buying by the Continent made 

Liverpool bullish, and this was reflected 

in the firmer prices here in spite of an 

absence of domestic demand. In this 
country, the prospects are for curtail- 
ment of production during January and 

February, nor is full resumption ex- 

pected as long as mills are compelled to 

accept such profits as they generally 
receive today. It is reported that finished 
goods sell better than unfinished. 
Reports from foreign markets are 
more optimistic. English sales are re- 








year. Total exports during the season to 
date are 4,695,873 bales against 5,330,383 
in the corresponding period. of last sea- 
son. 

The movement of American cotton into- 
sight totaled 194,046 bales this week 
against 242,354 in the same week last 
year. The total into-sight for the season 
to date is 12,253,096 bales against 12,- 
080,780 for the corresponding period of 
last season. World spinners’ takings of 
American cotton were 306,150 bales this 
week against 351,295 in the same week 
last year. Total world takings for the 
season to date are 8,188,727 bales against 
8,619,813 for the same period of last 
season. 

The world visible supply of American 
cotton is now 5,818,360 bales against 
5,930,464 a week ago and 5,717,114 at 
this date last year. The visible supply 
of American decreased this past week 














SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. 21,'30. Jan. 14,'30. Jan. 22, '29 

I TD OD CIE. 0 os cccccscccscccsces $1.41 $1.42 $1.64 
i Se EE CU Ss occcccccercceencsss 1.06 1.077 1.1 
SOOM, TOO. BD WEEO CU.) 5 occ cccccceccovesceces 4 F 62 
Sy Oe SD CRD cccccocsccesccectcces 1 1.07 1.1 
Barley, TT Tici¢ss 024 54000.00b04N 00-006 : 7 i 
Cattle, best heavy steers, Chicago (100 lb.). 15.19 15.00 14. 
Hogs, day's average, Chicago (100 Ib.)..... 9.96 9.71 9.10 
Cotton, yo fib’) REsPSREERESSOC 60 0s0600'6 .1740 .1745 .2040 

ool, fine atap @ territory (1D.).....ccsecece ; .80 1.10 1.12 
Wool, Ohio delaines, greasy basis (Ib.)..... 34 35 34 45 
Steers, choice carcass (100 Ib.)..........+006 22.00 @24.00 21.00 @24.00 19.50 @22.00 
SE I SE so 5.db 6.0564 4.4.00.0-0.000:00000.08 13% 13 12% 
SG ME ED G6. 5.6.010.0 46:05:00.0 6ssc00cen cee 28.50 26.50 29.50 
eS enc cckadsbasenctdesoeens 19 15% AT 
= om ae GP) beseseibasdods ; 05: . Bt 18% 

offee, Rio No. Re 4 2 J 
Fiour, Minn. patent (bbl.)............ i 890” 8.05 8.75 
Lard, prime Western (140 Ib.) é 11.15 12.35 @12.45 
pe oe oil, = nde, . 2 Abe's} ¥ ae 10.60 

ntcloth, 38%-inch, “ge 3 \ ee 06% 7 0T% 

Cotton sheeting, brown, 36-inch, 56x60, 4,000 

unbranded double cuts (yd.).........-...+ .08 08 -08%@ .08% 
Coen Southern two-ply warps, No. 32 @ 3% .3&MhO .2 - 
Worsted yarn. Bradford, 2-40s, halfblood . 

co ERS IS ea aii 1.65 @ 1.67% 1.65 @ 1.67% 1.82%@ 1.85 
Silk, crack double extra, 13-15 (Ib.)........, 4.75 480° 4.65 4.70 5.10 5.15 
Rayon, aomestic, 150 denier, A quality (1b.) 1.15 1.15 1.50 
Coal, anthracite, stove, company (ton)..... 9.20 9.20 9.25 
Coal, bituminous, steam, mine run, Pitts. 

Re ree rrrerre 1.60 @ 1.70 1.60 @ 1.70 1.65 @ 1.75 
Coke, Connellsville furnace (ton)........... 2.60 2.75 
Gasoline, at service stations, Oil, Paint and 

Drug Reporter av. for 10 sections (gal.).. -1922 1922 1957 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 1.575 1.622 1.74 
Pig iron, Iron Age composite (ton)......... 18.17 18.21 18.42 
Soauae aieaeetie Gy. composite (100 Ib.) “— «' 2 50 - 
‘opper electrolytic |) errs pp eae r re : y > ‘ 
Lead EES haudesiabsndei ss decucdeadesneete .0625 -0625 0665 
. 9 | RARE SRR RRS rer .37 é .49 
Zinc, East St. Louis (1b.)..........seeeees 20 .0515@.0520 05: 0520 06325@.0635 
Lumber, American Contractor composite 

1, ‘eer PEO RTL ELS 25.40 25.40 25.60 
Brick, Amer. Coritractor composite (1,000). 14.15 14.15 14.27 
Structural steel, American Contractor com- 

ORIN EE WG Bis 6020 0.50000.000 006 ceeedsecce 1.90 1.90 1% 
Cement, Amer. Contractor composite (bbl.) 2.13 2.13 2. 
Leather, Union backs (Ib.).........+seeee++ 48 48 58 
Hides, native steers, Chicago (lb.)......-. 16% 16% 19 
babe cewmerer ee UP issih SRR RB BIR he She 
aner, wrapping, No. ra aS K ’ " y 
Rubber, Pl ist latex crepe (1b.)......++ee+ 155% 15% «1 15% .20%0 .21 








ported close ‘to production. In Japan, 
mills are working at full capacity in 
spite of exchange difficulties. French 
mills are busy, but there is considerable 
slowing down in German mills. Italian 
mills are running at 80 per cent capacity. 
Though the market is carefully noting 
the trend in fundamentals, it is, of 
course, also watching developments of 
the Farm Board, whose subsidiary or- 
ganizations promise to be of consider- 
able temporary influence at least. The 
cooperative associations now proceed 
with considerable assurance of being able 
to stabilize prices. Unless attacked by 
over-production from the rear, these ac- 
tivities of cooperatives must enter into 
calculations of the swing of prices, at 
least during the next few months. 
Exports of American cotton were larg- 
er this week than the corresponding week 
last year, according to the weekly report 
of the New York Cotton Exchange. 
They totaled 174,920 bales this week 
against 135,374 in the same week last 


112,104 bales against 108,941 bales in 
the same week last year. 


Range of Cotton Future Prices. 
—Jan.— —Mar.——- ——May-—— 


High. Low. ae. Low. High. Low. 
Jan. 13...17.39 17.29 17.57 17.40 17.81 17.65 
Jan. 14...17.40 17.30 17.58 17.41 17.79 17.59 
Jan. 15...17.23 17.19. 17.41 17.36 17.61 17.56 
Jan. 16...17.80 17.24 17.45 17.22 17.64 17.42 
Jan .17...17 17.10 17.39 17.27 17.58 17.45 
Jan. 18...17.19 17.14 17.35 17.29 17.56 17.49 


Wk's rge.17.40 17.10 17.58 17.22 17.81 17.42 
Jan. 20...17.17 11. 17.24 17.53 


Jan. 21...17.20 17.18 17.36 17.32 17.58 17.52 
jan. alae 17.20 17.40 17.35 17.61 17.57 
an. 
close 17.24 17.38@17.39 17.60@17.61 
—July—-_——Oct.—— ——-Dec.—— 
High. Low me. Low. High. Low. 
Jan. 13...17.95 17.82 17.96 17.80 18. 90 
Jan. 14...1792 17.71 17.91 17.70 18.00 17.80 
Jan. 15...17.74 17.67 17.73 17.64 17. 17.74 
Jan. 16 f 17.58 17.78 17.56 17.89 17.70 
Jan. 17...17.74 17.62 17.72 17.60 17.82 17.70 
Jan. 18...17.71 17.64 17.67 17.62 17.77 
Whk’'s rge.17.95 17.58 17.96 17 18. 70 
Jan. 20...17.68 2 
17.64 17.76 17.73 


17. A 
.. 17,72 17.68 17.70 17. . A 
Jan. 22...17.75 17.71 17.75 17.69 17.84 17.76 


. 22 
J *close.. .17.79@17.74 17.75 17.82 
Reported sales of spot cotton in ten 


designated markets for the week were 
84,122 bales, against 90,492 the week be- 
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Outstanding Features in the Commodities 


fore and 132,547 for the corresponding 
week the year before. Average price of 
middling spot cotton in the ten mar- 
kets on Jan. 17 was 16.80 cents per 
pound compared with 16.69 on Jan. 10 
and 19.12 on the same day last year. 


Cotton movement from Aug. 1, 1929, to 
Jan. 17, 1930, with comparisons: 


1930. 1929. 

Bales Bales 
Port receipts ............ 6,900,056 7,384,990 
Port stoc 4 in si ak Rail 2,513,527 2,254,850 
Interior receipts ......... 5,115,008 4,637,174 
Interior stocks ........... 1,456,833 1,161,1 
Ee cok a4h enews 622 11,915,475 


to sight . 
North’n spinfers’ takings. 
South’n spinners’ takings. 3,362,361 3, 307,666 
World's visible supply of 

American cotton ....... 5,777,360 5,664,990 


WHEAT 


MIDST conflicting rumors that Ca- 
A nadian banks, were beginning to 
call loans on wheat to their co- 
operatives, and reports that American 
cooperatives were buying wheat at 2 
cents above the loan figures of the Farm 
Board, wheat prices seesawed unstead 
ily back and forth, but in the main 
were downward. The closing price for 
March futures on Tuesday was $1.24% 
compared with $1.25% a week earlier. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
FN —Mar.— 
ny “Law. High. Low. 
Dba setvccseees 1.20% 3 1.24% 
Picrsdneeseesee ays 1.26% 1.24 
SR Abe 56400660008 1.24% 1.23% 
RR 1.207 1.19 ; 1.2% 
DMs sesecescccces 11 1.17 1.23% 1. 
Pca baedcercccce 1. 1. 
DT costeceacccece 1.24% 1. 
DE. tedesceteeees 1.24 tae 
RS 1. 1.24 
Jan. 22, cloze........ “s 1.24% 
Week's range........ 1.20% 1.17 1. 1. 
Range for {530 beeaka 1. 1.17 ast 1308 
Ja. 2. Ja.17 Ja. 2. Ja.17 
—May— = ag Hm 
igh. on i. ot iw. 
Ge ee 1. 1. j , 
cc ccandcensnesd 1 Bis 1.27% 1.31 Tet 
Da rcccescceceess 1.29 1.27% 1. 1.29 
SS Mivéesccccescesees 1. 1. 1. 136 
Pi Mincescccecdecese 1.27% 1.24% 1. 1.2 
PT 4606000006560 1. 1. 1. 1.28 
Tt Min csecceoceceens 1. 1. 1. 1 ee 
on 4 Pudvuteuseccans : z. iz 3 q 
 - eS Seorerere ‘ 295, 
an. 22, close........ 1.28% bon, 
Week's yenge a aed 1.30% 1.24% 1.31% 1. 
Range for 1930...... 1.38 1.24% 1.37% 1. 
Ja. 2. Ja.17 Ja. 2. Ja.1T. 
CORN. 
—Ma July— 
Hig h. “tow. High. ‘Tow. ne. Low. 
Jan. 13.. -95 rs) 
Jan. 14.. $3 9 } E 
Jan. 15.. .92 93 3 
Jan. 16.. .90% 94% 92% . 94 
an. 17... q -93 92 ‘ -94 
an. 18... d 5) mB) 95% . 
Jan. 20.. 90 = 4 d ‘ d 
Jan. 21 89% .9 .93 E 95% 
=. 22 90 §=.93% «=—.93% CD 95% 
an. 
closee. . 90 935% 95% 


i oe 
or 


jan. jad. ae Ja.1 ie Ja. oP al 17. 


saageeaeem 
—Mar.——- ——M Low. —July— 
High. Low. High. mi ais aT 
Jan. ee AT AB; AT 
Jan. 14.. i 2 4 4 
Jan. 15.. .47 4 4 ‘4 ri AT 
Jan. 16.. .47 R * 4 4 4 
Jan. 17.. Prt 4 A AT . A 
Jan. 18... 46 4 AT 4 A 
Wk's . 47% 4 49 4 48 4 
at a ea ee 
Jan. 21... 46 rien 4 re 4 
Jan. 22... AB, A AT, A d 
Jan. = 
a. AB% 47% 46%, 
io? . 6% 
‘Ta. oP sa! P san 2. Ps it faith 5h 21. 
RYE. 
igh Low. Hight ‘Low. High’ Pow. 
iw. w 
Jan. 13.. Fig. Lx 0 ahs 36, 
Jan. 14.. ‘Logg 1 Lor 3 aN .97 
an. 15..1.01 d 97 j d 
an. 16..1.00 .98 944 oem 93% 
Jan. 17.. 1% 93% 90 . f 
Jan. 18... 4, 95 8.92% 95 91 
Wk's 1, 9 -99% .90 -97' 90% 
Jan. 20° re oo Fe 94% gee 94% 
Jan. 21... d F 95 25 94% 
Jan. 22.. .97 Ans 96% 95% 95% 94% 
Jan. 2? 
close... 9556 94% 
p ioe 


op a js 2. Jat 17. my 2. yeih 


At one time prices were as low as $1.20%. 
Besides the fiuctuation in consequence 
of market rumors, the chief factor for 
price depression is the absence of any 


substantial foreign buying. Exports for 
the week ended Jan. 18 amounted to 1,- 
578,000 bushels and, though a million 
bushels more than last year and 200,000 
bushels more than last week, this figure 
is still too low to give optimism to those 
who are bearish because of the large 
visible supply. Total exports from July 
1 to Jan. 18 amount to 63,658,000 
bushels compared with 74,668,000 bushels 
during the corresponding period in the 
preceding year. Total world’s shipments 
during the week amounted to 11,499,000 
bushels, and stocks of wheat and flour 
totaled 32,672,000 bushels. This repre- 
sents a decrease of the world’s visible 
supply of 4,282,000 bushels, the de- 
crease, however, being confined largely 
to Australia and Argentina, where liberal 
shipments were reported. 


SILK 


IFTING of the Japanese embargo 
L on gold, the consequent rise in 
exchange rates, sharp decreases 
of into-sight movement, and  de- 
creasing shipments to America have 
combined to give silk prices a decidedly 
firmer tone. Contracts for January de- 
livery sold on Monday for $4.53 to $4.58 
compared with closing prices of $4.46 a 
week earlier. 


Range of Silk Future Prices. 


an.— ——-Mar.——- ——Apr.— 
High. aon. High. Low. High. Low. 
Jan. 13.. 4. 4.50 
a epee " ... 4.51 4.51 
Jan. 15... 4.53 4.50 4.53 453 4.53 4.53 
Jan. 16... 4.56 455 458 456 4.57 4.56 
Jan. 17... 4.56 454 459 458 4.57 4.57 
/ SS Segoe : 455 450 4.55 4.51 
Wk's rge. 4.56 450 459 450 4.57 4.51 
Ge. Bisce ces --. 456 4.54 kas aca 
Jan. 21 ane sail --- 455 4.53 
4 2 .. 64.53 «4.53 ime ae 
Jan. 22 
close... 4.50° 4.52@ 4.55 4.51@ 4.54 
a —June—- —July— 
High. w. High. Low. High. 
|S are =e ia 4.45 245 
ah Pee 206 oo CS 4.48 4.44 4.44 
Jan. 15... 4.53 452 450 4.50 ne 
Jan. 16...4.55 454 454 453 448 4.48 
Jan. 17... 455 455 454 454 449 4.49 
Jan. 18... 4.54 4.51 aa 4.46 4.45 
Wk's rge. 4.55 4.51 4.54 4.48 4.49 4.44 
Jan. 20...450 450 450 450 446 4.44 
Jan. 21... 4.53 4.51 453 4. -_ tan na 
Jan. 22... 4.50 4.50 a“ 4.42 4.42 
Jan. 22 
close... 4.50t 4.47@ 4.50 4.42+ 
*Nominal. +Trading. 


Yen exchange, which had been quoted 
at 49% for some weeks, rose to 50% on 
Jan. 14 and remained there till Jan. 18, 
when it fell back to 50. Into-sight 
movement at 6,470 bales during the 
period Jan. 1-15 is 22,300 bales less than 
during the preceding half-month period, 
and is at the lowest figure since July 1. 
Shipments to America at 11,070 bales 
are considerably less than half of the 
preceding half month and also represent 
the lowest figure since July 1. Arrivals 
from the interior at 11,004 bales also are 
a sharp reduction from previous half- 
month periods, the corresponding figure 
for the previous half month being 25,000 
bales. In consequence of decreased ar- 
rivals from the interior, port stocks 
show a diminution for the first time 
since July 1. Port stocks had risen to 
61,000 bales on Jan. 1, but receded to 
56,000 bales on Jan. 15. 

The improved statistical position made 
for price increases in all positions on the 
Yokohama market. Contracts for Jan- 
uary delivery rose to 1,206 yen, com- 
pared with 1,191 yen a week earlier. 


HIDES 


HOE production for November at 
S 27,446,194 pairs represents a de- 

crease of 26.2 per cent from October 
but is an increase of 5 per cent over the 
November output of 1928. When ad- 
justed for trend and seasonal variations, 
the index for November production 


stands at 101.2, compared with 110.6 in 
October and 98.2 for November, 1928. 

Scarcity of sole leather has continued, 
and the poorer quality heavy skins on 
the market are continuing to command 
firm prices. Tanners also gave the mar- 
ket excellent support, as stocks had been 
falling, and the probability of a tariff on 
hides gave courage to a movement to 
accumulate larger quantities. 


Range of Hide —— cies 
—Jan.—- —Ma . 
=. aw. o_o. Low. High. w. 


Jan. 13. 
Jan. 14... ; 15.35 15.33 
Jan. 15... . 7 nak wk 
Jan. 7: oan ... 15.45 15.45 
Jan. 17...15.20 15.20 ‘ ae oa 
Jan. is. eh haa as ie 
Wk's rge.15.20 15.20 eee --- 15.45 15.33 
Jan. 20.. een --» 1540 15.40 
Sen. . & aon er eee .». 15.40 15.35 
Jen. 22... ... aan a ... 15.40 15.40 
Jan. 22 
close... 14.80* 15.10 15.39@15.45 
July—— —Sept. Nov.— 
High. Low. High. Low. High. Low. 
Jan. 13. 16.44 16.30 
Ge: eels -.» 16.30 16.30 
Ee. aes --. 16.40 16.25 
Jan. 16... .s .. 16.45 16.40 
Jan. 17... 16.39 
Jan. 18... 16.40 16.40 
Wk's rge. 16.45 16.25 
Jan. 20... 16. 16.40 
Jan. 21.. 16.36 16. 
_  S See ... 16.37 16.30 
Jan. 22 
close... 15.85 16.25@16.30 16.65* 
*Nominal. 


Speculative interest was languid, with 
prices for the greater part of the week 
firm but nominal. Closing prices for 
contracts for January delivery were 14.80 
on Monday, compared with 14.30 a week 
earlier. 

Production in shoe centres is begin- 
ning to gain momentum. In Lynn, busi- 
ness is improving, with gradual gain in 
production. Most shoe factories in 
Haverhill are fairly busy, with some 
concerns adding to their factory space. 
Factories in Cincinnati are operating 
steadily but mostly below capacity, 
Spring orders being decidedly below nor- 
mal. Most factories in Rochester are 
still running part time, three or four 
days a week, though there is evidence of 
shifts toward a full-time week. 

Imports of hides at 28,167 are about 
20,000 less than the preceding week, and 
cattle slaughter at 160,055 are 5,200 
larger. 

The adjusted price index of the Shoe 
and Leather Reporter stands at 82.5, 
compared with 81.3 the preceding week. 


SUGAR 


AILURE of the Senate to approve 
BK the increase in tariff rates on 

Cuban sugars has started renewed 
liquidation by longs and consequent 
weakening of prices. Contracts for Jan- 
uary delivery sold on Monday for 1.75 
cents nominal, compared with 1.84 a 
week earlier and 1.94 two weeks ago. 


Range of Sugar Future Prices. 


—Jan.—— ——Mar.——- ——May—— 
= Low. me. * Low. =. 
aon. 0... 1.83 1.93 1.92 98 197 
Jan. 14... 1.85 1.83 1.91 1.89 t ‘97 1.95 
Jan. 15... 186 184 1.90 1.88 1.96 1.95 
Jan. 16... 188 1.83 191 7.82 1.95 1.90 
Jan. 17... 180 1.71 1.80 1.75 1.8 1.83 
Jan. 18... 1.75 1.75 1.76 1.74 1.85 1.83 
Wk's rge. 1.88 1.71 1.93 1.74 1.98 1.83 
me. «e- --» 1.76 1.75 184 1.83 
Jan. 21 1.75 1.69 1.84 1.77 
Jan. 22 1.76 1.69 1.85 1.78 
Jan.. 22 
close 1.73* 1.73 1.83 
—ZJu — —Sept.— ——Dec.— 
He. w. High. Ton. High. Low. 
Jan. 8. . 2 2.02 2.10 2.09 2.15 2.13 
Jan. 14... 2.02 2.00 2.09 2.07 2.13 2.12 
Jan. 15. - 2.00 199 2.07 2.06 2.13 2.12 
Jan. 16... 199 1.97 2.06 2.04 2.13 2.11 
Jan. 17... 194 1.91 2.02 2.01 2.09 2.08 
Jan. 18... 1.93 191 2.01 2.00 2.09 2.08 
Wk’'s rge. 2.03 1.91 2.10 2.00 2.15 2.08 
fan. 20... 193 1.91 2.02 2.00 2.09 2.07 
Jan. 21... 192 186 2.01 1.93 2.08 2.01 
Jan. 22... 195 1.88 2.03 1.95 2.10 2.02 
Jan. 22 
close.. 1.92 2.01 2.08 
*Nominal. 


On Tuesday, however, heavy selling of 
May futures started a rapid decline 
which ended with prices 7 to 5 points 





off. The tariff disturbances, the heavy 
statistical position in the United States 
and the absence of English buying are 
the factors that support a bear market. 

Cuban statistics were normal. Re- 
ceipts at six ports for the week ended 
Jan. 20 amounted to 49,884 tons and ex- 
ports were 72,077 tons, leaving stocks at 
126,949 tons, compared with 149,758 tons 
a week earlier. New York stocks 
amounted to 2,578,149 bags, compared 
with 613,797 last year at this time. 


RUBBER 


RICES have again sagged off, in 
P spite of reports that negotiations 

between Anglo-Dutch rubber inter- 
ests looking toward some kind of stabil- 
ization control had been resumed. Lon- 
don stocks increased 617 tons and now 
stand at 59,607 tons, compared with 23,- 
447 tons. The consoling feature in the 
situation is that London stocks are not 
now increasing with such rapidity as has 
been the case for some months back. 
Liverpool stocks, for the first time in 
several weeks, have decreased. Contracts 
for January delivery sagged off to 14.60 
cents a pound, compared with 16.70 a 
week earlier. 


Range of Rubber Future Prices. 





—Jan.~ —Ma 

High. Low. High. Low. 
7S Serres err 14.80 14.30 15.20 14.90 

SR 

Jan. 18................15.20 15.20 15.80 15.50 
Week's range. ..-.15.40 14.30 16.00 14.80 
RGR: 14.60 14.50 15.30 15.00 
Tan. = Ryandiewen oS 14.70 15.30 15.90 
i Sear 14.50 14.50 15.00 15.00 
Jan. 3. Rs tae oc 14. —- 80 15.007 





Jan. 17...16.40 15.70 16.90 16.00 17.20 16.40 
Jan. 18...16.40 16.00 16.80 16.40 17.20 16.80 


Wk's rge.16.40 15.20 16.90 15.50 17.20 15.90 
Jan. 20...15.80 15.40 16.20 15.80 16.50 16.20 
Jan. 21...15.70 15.30 16.10 15.80 16.50 16.20 
Jan. = ..15.40 15.40 15.80 15.70 16.20 16.10 


close. 15.30 15.80% 16.207 

tTrading. tBid. 

In connection with consumption fig- 
ures issued by the United States Depart- 
ment of Commerce, it is interesting to 
note the continuous importance of re- 
claimed rubber in the United States. 
Table I shows that reclaimed rubber for 
the past two years was 51 per cent of 
crude consumption. The ratio in Novem- 
ber, 1929, was 56 per cent and in Decem- 
ber, when the production of tires had de- 
creased sharply, reclaimed rubber was 
still 49.5 per cent of the crude rubber 
used. The figures show the important 
position of reclaimed rubber as a raw 
commodity, and that it will have to be 
included as a source in all future calcula- 


tions of rubber consumption. 
TABLE I. 
Per Cent. 
Crude Reclaim Reclaim 
(Tons.) (Tons.) to Crude. 


eres 373,000 189,500 50.8 
ae 437,000 223,000 51.0 
Ali a all 465,000 226,643 - 0 
November, 1929... 23,298 15,330 56.0 
December, 1929.... 22.385 11,531 49.5 


Rubber invoiced to the United States 
during the week ended Jan. 18 amounted 
to 9,516 tons, about 100 tons less than in 
the preceding week. 


COFFEE 


OFFEE futures were dul) but firm, 
C with prices advancing in spite of 
few trading operations. Monday’s 
closing price for Santos No. 4 for March 
delivery was 13.15 or about 20 points 
higher than a week earlier. Prices in the 
more distant futures remained nominal 
during the week, with trading restricted 
to the nearer months. 
The statistical position reveals no im- 


Continued on Page 294 
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Stock Market Averages and Volume of Trading 
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MARKET AVERAGES BY CALENDAR WEEKS 
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STOCKS INCLUDED IN MARKET AVERAGES 
4 ——-414 RAILROADS. INDUSTRIALS 
Atchison Missouri Pacific Mult. Muit 
Baltimore & Ohio New York Central By By 
Chesapeake & Ohio New York, New Air Reduction....... $ Internat. Bus. Mach.? 
Chi, k Island & Haven & Hartford American Can....... 6 Internat’l Harvester.4 
2 a * Pacific Norfolk & Western Allied Chem. & Dye.1 Internat’] Tel. & Tel.3 
Chi. & N. W. Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
Delaware Lacka- Pennsylvania Am. Tel. & Tel...... 1 National Biscuit..... 1 
wanna & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... 
Erie Reading Atlantic Refining...4 Texas Gulf Sulphur..4 
Great Northern pf. St. Louis-San Fran- Burroughs .......... Un. Carb. & Carbon.3 
ae aa ease SS Sarees ase a | ee Illinois Central cisco Case Threshing ..... 1 United Fruit ....... 21, 
in AM. AUGSEP OCT WEDS CEE 500 FED RAPA IY SM AAAS SEP OCT OY CEL IG PER AAR APRN SM AR. AIG SEP OSS NOY OE: SULFUR I APRA DE Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel..1 
1927 1928 1929 _ a Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
Missouri, Kansas Texas & Pacific General Electric..... 4 DY pia dani see 4 
Texas Union Pacific Genera! Motors......5 Woolworth ..........2% 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 


i : i PRINCIPAL RESOURCES AND, LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions) 
) 
a All Reporting. Chicago Jan, 22, Jan. 15, Jan, 23, 
No. of ‘ Jan. n 35, > =e. 7s 15, Jan. Jan. et ae 193). 1929° 
Federal Reserve Centres Jan. 15, Jan. 8, Jan. 16, Loans: oo ar pux a. schists aca ac 2 — 2-742 
District. 1930. 1930. 1929. On securities. ... 1 R24 $7,886 $7.456 $917 $918 $882 on en .- $ 92.9 735 $3. 420 
1-Bost 16 $771,072 ot: 571 $791,838 | All other 9 9,173 8,731 635 727 Pe css 
7,972,781 13,065,025 Tota $17,060 $16,186 $1852 ine $1,609 Total loans .. ......... $5,685 $5,162 
mk ataes 8 659, 258 0.398801 Investments: 
$-Philadelphis = ili 707,911 ,121, Ss. G 2,702 3,120 156 155 199 United States Governm'’ t securities.$1,114 $1,110 $1,146 
5—R.ichmond eee 306,664 Pe 4 336,598 | Other securities. _ 2,833 2,870 2,957 20 23 il Other securities ...... bal 860 767 
6—Atlanta ... - 26 306,005 , Total "$5,572 $6,077 $406 «= $409 $451 : meee 
: 2 - 1,971 1,913 
G-Gricage cH MARES NEEGSSS  Gogceee | Total Ins. & inv.$22.444 $22,692 $22,269 $1,958 $1,079 $2,059 | Total investments om ae 


§-Minneapolis eeaaed 5 202, Res. with Fed. 

10—Kansas City 27 354, i $57'Sid Reserve banks. $1,725 $1,727 $1,771 $169 $177 $185 

11—Dallas ¢ 223,347 Cash in vault. 238 257 242 17 17 17 Reserve with Federal Reserve Bank. at $764 

s SS | 856,7 979,727 Net demand dep. 13,400 13,422 13,611 1,231 1,252 1,244 Cash in vault 
— — - — -— ——-— game Sepa. .. 6,886 oot ose sa | a = Net demand deposits rf eo 5,45 4 
266 ng 00s 272 yer! 19,949,642 v. de ts ime deposits ¢ ‘ 

1 . 7,520,174 . 9,868,172 Ts 163,124 Due from banks: 1,131 1,130 =: 11,221 128 133 158 | Government deposits 

Due to banks... 2,910 2,987 3,026 306 313 324 Due — 7 

ue to banks 


1,1 524, 235 786, 518 Borrowings from 866 
eee S.. 265 $6.91 96 #8. #7, Fed. Res banks 230 344 598 1l 13 75 Borrowings from Fed. Reserve Bank 44 


Loans and investments—Total $7, 655 














Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 


(Thousands) Condition January 22, 1930 
Fromabinet Fed. Res. Banks.— ~~ Se Ree —s Total Bil's Total U.S. F.R.Notes | Due Mem’rs 
= ee Jon. 8. 1930. 7 " 1929. District. . Discounted. Govt. Secur. in circul’n. Res. Acct 
ca rE New York S3o'655,600 210'800,000  *2ee'291'000  *9e2/245°000 
e eserv A A , , 24 
ents ,680,014 $1,690,879 $1,223,392 $238,594 $238,594 $242,371 Philadelphia 42'898, 000 se ito 
eveian 


30,266,000 961,060 132'412'0CO 
59,758 61,627 70,648 16,254 16,634 304 | Richmond 02 


SReesee ee 


SASS 


9,902,000 





a 


» sxelusively 


pat 
1S 


$1,739,772 $1,752,506 $1,294,040 $254,848 $255,228 $258,323 


608,940 558,243 683,066 231,045 223,801 Minneapolis 
Kansas City 


Sises 
3 


oe 
Gole and god certificates 
held by oe 626,503 650,303 670,984 375,045 379,362 


Total go! 29752 $2,961,052 $2,648,000 ~ $860,938 ~ $858,391 
Reserves eoher tt than “goid.. 196,303 193,465 165,440 55,986 57,883 


§5771.518 $3,154,517 $2,813,530 , $916,274 
84,466 96,488 5 16,092 


as Et 
8333383 


Aan 
_ 
wo 
w 
na? 


85 § 3382523233 


63,837,000 
178,835,000 


RUIWACOM 


ah ed | 





= 


BRS 
33s 


L 
- BEBanmay 


"oO 
P< 
> 





OR 





8 


ae He boos 


134 750, 000 
179,113,000 


oo 


© 
ag 


Bae 
B28 
nm 


8: 
2 
g 


3 


EREBSSSERES 


3 
SESESESESSES 


S2222222S553 


Bills discounted : 

Secured at U. S. Vv 

ment ob! tions , 235,064 471,443 72,627 51,593 
Other bills : 207,272 310,671 ’ 19,033 
Total bills discounted... “$433,223 ~ $442,336 ~ $782,114 655 ~ $70,626 — 

Bills bought in open market 298,389 323,347 454,218 é 150,704 
U. S. Gov't securities: 

gents 52,344 : 11,383 


69,629 
176,223 98,383 87,229 93,259 
233,208 51,307 , 108,539 > 


RaBSe 
EBBAS 
Beee 


33338 
gest 


ASSSERISNALS 
a 


as 
Ba 
Ru RSSno¥h 
BRI SARERE 


BE 
f-~] 
Bs 
38 
& 
a 


63.470.000 
176,252,000 


ce 
os 
Oo 
= 
uo 








$479,060 $202,034 ’ $213,181 Foreign Bank Statements 
14,880 9,025 9,500 9,850 mescummann 
Total bills and securities. $1,222,804 $1,259,623 $1,447,391 4 $444,361 Cae of Reichsmarks) i “ 
+Jan. ’ 
1929. 





Due from foreign banks. . mm 731 241 241 223 n. ee. t, ee St, fee 2, 

, S490 8808 «= in'gos, «= e'aes © 184033 | Gola coin and bullion 2.283.832 2,283,116 2,264 664 

12'263 81421 3,783 3,868 ave in paken a ey 67, ‘403,824 403,587 . ei 

5 +607, 2,156,420 

Total resources 202, $5,314,666 $5,125,193 $1,552,101 $1,608,733 $1,538, Stiver end other ceins wares ane 60 ,016 ,111 96'858 
LIABILITIES. Notes on other banks 


Go ee 
ual circulation 1,782,371 ,660, ; , 

Deposits $ 371 $1,660,967 $286,291 $294,941 ~ & 

Other -~ tt i ak ti "755.170 

er ma rote d obligations : , 
ee FE 60 (ee Other liabilities 293,209 
6.762 329 Bank rate 7% 

19,379 , *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 


T 
otal deposits AIG 97S §=$2-403,879 $2,397,000 ~ F970, BANK OF ENGLAND. BANK OF FRANCE. 


etcsred gvanabiity items. 5R4 189 . 648,570 7 8 
Capital paid in £7) 258 148,356 67,382 67,195 51,3 (Thousands) (Millions of francs) 
ee 936 254,398 ¥ Jan. 22, Jen. 15, Jan. 23, 
15, 564 15, 15,812 899 4,063 930. 1930. 1929. Jan. 18, Jan. 
Total liabilities $5,202,161 $5,314,666 $5,125,193 $1,552,101 “$1,608,733 $1,598,418 | Circulation... £3 6 300 et te Aa eo aon 1830. 
Ratio. of total reserves to de- ..... 95,959 100,777 Sint fediatees abroad 7,046 7,212 
t and ao Reserve “ big 948 64,358 ; Negot. bills bought 
note liab) combined. . 76.3% 75.4% 69.3% 73.0% 71.6% 80.0% | Other accounts 5 abroad ............. 18,671 18,678 
Contingent iability on bills Govt. securities...... 57,665 $ : Commi. bills, France 6,555 6.675 
purc for foreign cor- 23,706 25 Adv. against secur. 2,519 2,585 
respondents . . $527,435 $325,443 $174,103 $171,352 $97,550 | Discts. and advances 779 Y Negotiable bonds and 
aerea, 64859 58, & 976 | circulation." 68 60! 341 
eserves ¢ ‘ Circulation \ 347 
ANNUAL RANGE OF MARKET AVERAGES. , bed 8% 1% 0.3% Creditor curr’t accts. . 18,023 
lroads. ~25 Industrials. — Combined. Bullion 151 Ratio 49.15% 48.60% 
Low. Low. Bank rate 5% 5% 416% Bank rate bY 314% 

















* 19 104-43 Nov. 1 
‘ ; é ’ ov. 
Dec. 31 233.42 Feb. ’ . 31 173.13 Feb. 
c. 16 171.40 Jon: S Des. St et yee. Weekly Gold Movement 
, . a 4 ed 3 . E ater] el Week Ended Jan. 22, 1930. 
r. . ; ; r. : 
44, Lal 135.11 Dec. 31 103.26 Apr. 22 107. : 31 82.26 Apr. 22 | Tmports, $100, ETS Mexico $12,000 
Chiei.y from other Latin-American : jee 8 
STOCK MARKET ye — Same RAILROAD AND INDUSTRIAL SHARES countries 11 Total $12,000 
Railreads (25 Steck Day SOLD Earmarked gold, net increase 1,000,000 
Total. Av. Daily. “ia aie ae 


an ee ieet 8 me Week ended Jan. 18, 1930: 
es by . ° ‘ eek en an. L . 
; 15 126. 129.86 | Rail rare ’ 586,000 108,519 on tease oo” 
i ndustrials 12,433,970 © 2,302,587 j i} ’ To Germany 


caaaaenees Braz 
Jan 13,019,970 2,411,106 Chiefly y rom, other Latin-Amer- To Mexico 


Week ended Jan. 11, 1930: ican 
lroads 465,430 86,191 Tota’ 
Industrials 11,031,700 2,042,907 


2,129,098 ; aa 
Industrials (25 Stocks) Week ended Jan. 19, 1929: a arte -- $147,000 
Railroads 240,800 229,778 
Industrials 325, 4,134,398 BROKERS’ LOANS DISCOUNT RATES | OF CENTRAL BANKS 

Eee: niaiabatimeties, era. eserv De 

4,364,176 (New York Reporting Member Banks) Systen: "Rete, ” memes Gee 

(Millions of Dollars) Boston ...... 4X, 1979 5 

SHARES SOLD ON NEW YORK STOCK — ll ec cece 4 /15;1929 § 
EXCHANGE y ad Philadelphia % Jan. 16.1930 5 


Ac- Town Oth- De- 
Week Ended —-Same Week—. % count. Banks. ers. Totai. mand.Time. Cleveland 4 1, = 434 


Jah. 18, 1930. | 1929. 1928. , ... 814 874 1,653 3,341 19% 4% 
: ... 853 877 1.636 s00 . 
S24 1,642 9.1998 4% 


1999 4% 
709 : 
716 1929 5 


1, 
+ .19°9 4% 
710 1, 
680 1 
2, 
2: 
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Year to date. 
c | See 
Jan. 21.. 
Jan. 22 


28882 


1929 

1999 

, 1928 

| at Toe 1830 
13...1,156 812 2, 
23.;.1,010 1,853 2, 


Bes B88: 


SES82 = 


Week’ § ran 
Jan. . .208. 
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Jan. 22. .209. 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 1930. 
Be Eh. 6058556406 csbre Week ended Jan. 11 863,191 
Grain and grain products......... Week ended Jan. 11 39,483 379 
Coal and =. Dae scecvhietesccosn Week ended Jan. 11 210,693 880 
NE Ms cocasccesc tose dens Week ended Jan. 11 9,274 62,865 — 
Manufactured gare ocke a neeoaaes Week ended 7 11 524,921 — 
MD I 5.96 664.940.6056 cnc wens Year to Jan. 1 »4 —_ 
Grafh and grain products......... Year to Jan. 585 89,685 — 
-' - ¢ =o Year to Jan. 395, oar ~ 
WE, PRs ccs ccccctcccccccces Year to Jan. 89; 917 — 
Manufactured products............ Year to Jan. 1 1,002,009 
WUGIEE GRE GUNIIIGS 0.0065 cccccsccccese 1st quarter January 476,234 358,129 
at cent of freight cars serviceable. . Jan. 94.6 : 
er cent of locomotives serviceable. .Jan. 86.4 85. 
SY SS Se eee re Year te Dec. 1, 1929 $5,882,985,157 $5, ; 
PD 0.255.554 caccsvsicnces vsvesesess Year to Dec. 1; 1929 4,302, easioee _ 4,3)15756,222° — 
fo : | aE eee ry Peer Year to Dec. 1, 1929 379,428,893 096,235 + 
' t Rate of return on property invest- -_ 
' BI BOO, oo ccccccrcccccenves Year to Dec. 1, 1929 5.67 5.75 — 
| I Es osc cccccccccccecesen Year to Dec. 4.07 
..  {~ =e: Year to Dec. 1, 1929 4.65 — 
United States as a whole.......... Year to Dec. 1, 1929 5.04 - 
i) FREIGHT CAR LOADINGS (19) 
Jan. 11,'30. Jan. 4,'30. Dec. 28,'29. Dec. 21,’'29. Jan. 
Car loadings (total)............. 191 209 638,445 842,483 
Grain an _o— products. . 39,483 41,102 31,557 
a ag Ie 29,700 22,428 220 
EE, + Grete arhtoe anewhaneie 6:N 4 5,8: 45:4 04 200,159 175,678 37,659 202,470 
Eee eae ue stars 10,534 10,473 10,687 1 
en ia nese dmasenaiads 49,274 3 27,806 
ES ER OS ee 9,120 8, ‘841 6,407 
Merchandise aa reise ivaie das iat 227,795 197/37 187,210 228,484 
MisceHaneous .................. 297,126 279, #7 19 
GROSS RAILROAD EARNINGS 
1930. 1929. Net Change 
First week in January (7 roads)......... as ‘— = 
Fourth week in December (6 roads). 10,087,804 11,840,065 — 
Third week in December (7 roads)...... 9,444,380 10,803,703 — 
Second week in December (8 roads)..... 12,570,553 024,333 — 
First week in December (6 roads). -. 12,513,496 15,718,973 — 
Fourth week in November (7 roads) 16,167,720 1,192,292 — 
Third week in November (7 roads). 9,461,558 1, 4 — 
Second week in November (8 roads) 21,885 17,436,765 — 
First week in November (7 roads)...... 10,016,635 ‘ 81 — 
Fourth wee Octo Oe 843,142 27,153,455 — 
Third week in October (7 roads)......... 15,740,663 17,968,778 — 








FOREIGN EXCHANGE RATES 


(All quotations cable rates unless otherwise noted) 











e Week Ended. 
Jan. 18, 1930. at. 11, 1930. 
Par. Coun and Unit. High. Low. High. Low. 
— "aa 008 (et 
MRI cccccccccccce . ¥ " " 
pe aainaaepinae totais 4.87 4.864, 4.8735 net 
.0391% FRANCE panel 
Dem 0392 $308 .0392}3 
0392} 0393 039375 
.0523 4 052235 
(05234% .0523 05235 
’ .2386 .2390 .2386 
:1322 [1328 [1240 
‘9875 199125 |9896 
.1396 Bt .1394 
:1932% ao108 1937 
:0130 ‘01 (0129 
267, -2678 (2674 
12672 [2678 (2674 
11425 11425 "1425 
1125 1125 (1125 
Orig Sarre, ‘0177% 
10455 0455 10453 
‘1750 Bt ifs ‘1750 
0252% .0252% 10252% 
.3637 3643 .3637 
:4025 :4000 :3937 
5156 ‘5131 ‘5006 
‘5000 :5000 4825 
14994 4994 ‘4994 
.5637 5649 5643 
.4906 4925 4906 
‘9675 9675 ‘9662 
.3978 8 4025 
"1100 1150 .1080 
1212 1216 11212 
:00 :00 99 
:9300 (9425 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 16. Jan.17. Jan.18. Jan. 20. Jan. 21. 
OS er $4.87 $4.8644 +4, 8644 .86Y 
> re comme at as eweneseees 4.80% 4. caeit Tae 
Ga PEE sy EATS REI REID Ss 4.8 4.8645 4.864 4.86 
dant Pieces 382 
0392 7-18 “302%, : 





a rates. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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1929- 
‘Dec. Nov. Oct. 184 1 Aug. July. June. May 
Pig iron production........ °91.7 103.7 112.9 126.3 127.4 123.1 116.3 
Steel ingot roduction ——— 78.4 89.1 104.5 130.8 131.6 121.7 
Freight car loadings....... 92.3 92.1 98.0 10:7 102.1 101.9 102.8 
Electric power production.*94.7 98.8 103.0 102.0 103.9 101.7 105.2 
Bituminous coal product’ n*97.3 91.7 93.5 96.0 94. 3.5 95.0 
Automobile production. ....750.8 181.9 115.5 128.7 146.8 150.5 145.9 
Cotton consumption ...... 85.8 93.8 108.7 103.6 100.4 104.9 104.8 113.5 
Wool consumption ........ 97.0 117.8 114.6 117.1 105.6 105. 
Boot and shoe production. 101.2 110.1 111.1 111.1 112.1 114.3 
Zinc production .......... 1 87.8 94.2 103.7 102.5 100.2 99.3 
} : Combined index........... *89.4 94.2 103.5 105.8 108.5 107.5 108.8 
COTTON SPINNING ACTIVITY (5) 
Dec., 1929. 
Number of spindles active during month............. 069,510 
Average number in per cent of single-shift capacity. . 








§ 
by 


F) 
9 
4 


i 
& 
id 


SZERSBSSLRS 


-_ 
MAN ANWNROA 


~ 
- 


bt et et et 

RSSSIAVSS 

SCorNIOCKRUFHOR- 
ee 


= 


y 
8 


8 


g 


88 





i) 


Business Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 














= -- 1929 —1928— 
tDec. Nov. Oct. Sept. Avg, Joly, June. May. Nov. 
oun bisae nese 40,823 69,850 104,270 112,997 134,473 152, 129,710 184 66,956 
DE 40,528 69,516 103,692 112,451 136,960 151,942 129,158 43. AT . 
pond De chesanbwon on 295 334 578 546 513 565 552 368 
Genl. Motors (total). 31,879 60,122 102,253 103,082 128,393 139,970 121,865 145, O44 67,660 
Chevrolet .......... 19,752 ,881 64,248 61,005 74,196 87,693 74,0: 90,290 34,133 
EE Sereavevnnssee 4,496 8,057 16,093 18,613 24,116 11, ‘980 10,443 ay 10,£50 
EEE b.5-6.4--0000403 z § 8,483 10,071 14,086 18, 359 He 21,703 13,552 
SS eenror 1,768 Y 5,121 5,877 8,586 10,860 10,1 11,879 3,60$ 
OO Fee ; 2,435 2,039 2,335 3,079 2,916 3,732 2,905 
= ee 1,353 2,167 1,986 1,177 1,743 1,821 2,506 1,425 
CS ere 634 : 1,652 1,278 813 1,087 1,106 1,777 1,183 
Marquette ..... : 84 1,637 1,768 2,508 q | err ave 
a 417 445 576 5384 704 107 omen 
Chrysler een 4s , 24,599 26,744 30,592 38,384 36,396 40,731 24,447 
Dodge ‘ . se ,985 6,884 6,901 8,500 11,612 10,907 13,277 11,209 
Chrysler peeekesca4s q ‘ 6,736 8,298 8,575 8,752 8,517 9,023 6,048 
iw ny ne 8 al ; 3,833 6,598 6,780 7,907 10,955 10,366 11,237 3,986 
Serre 1,503 r 4,381 4,761 5,610 985 6,606 7,194 3,204 
Hudson (total) Keshia f 9,284 13,218 13,900 18,230 26,297 28,113 35,196 11,116 
| re 3,590 9,470 9,857 12,948 19,307 1,299 27,259 8,545 
Hu aso Reade wneeae 1,425 : 3,748 4,043 5,282 6,990 6,814 7,937 2,571 
wie. Over d (total) 2,731 5,137 9,152 10,157 14,419 21,234 21,028 26,760 11,301 
. | errr 2,240 4,022 6,912 7,610 10,950 17,280 17,251 21,912 9,342 
Knight cc catheea esa 491 1,115 2,240 2,547 3,469 3,954 3,777 4,848 1,959 
| | epee 2,206 4,457 6,445 6,028 8,713 11,570 11,028 14,415 7,049 
Studebaker (total). 2,143 3,740 6,564 7,413 9,900 10,274 8,070 10,369 5,923 
Studebaker ........ 1,726 3,007 5,421 6,350 8,594 iY ee 6,462 177 : 
Pierce-Arrow ...... 293 503 809 723 873 871 1,134 
_ _ i eee 230 334 340 433 4 737 1,058 1,091 
0 re 1,516 2,596 4,634 4,581 4,082 4,193 4,119 5,238 2, 
Grenan. ‘ee 1,480 2,301 3,991 4,876 6,042 6,846 6,291 7,518 3,054 
7 O 2 er 1,280 2,137 3,948 4,446 5,908 3,503 3,943 5,064 2,814 
DE: da0secnere<ees 1,212 1,994 2,981 3,105 4,053 5,675 5,357 5,943 3,895 
Marmon (total)...... 682 936 1,457 1,799 2,404 3,002 2,989 3,562 
Roosevelt 378 549 821 1,048 1,551 2,149 2,103 2,581 
Marmon 304 387 636 751 853 853 886 981 1 
- Sra 434 705 1,267 1,181 1,402 1,847 1,712 2,080 1,013 
Auburn (total 374 706 1,361 1,453 1,830 2,351 2,093 207 
urn ae 286 7 1,034 1,285 1,830 2,351 2,093 2,207 471 
Retna ab-nd00 48-6 88 159 327 168 osee asee <aihe ace oainn 
Se 311 473 570 567 782 878 779 936 282 
aa a 271 508 906 844 977 1,154 1,112 i, 517 
—. rae 67 152 264 264 317 343 286 378 179 
Sa cis bea004%0 37 105 195 163 194 212 157 237 179 
Black Hawk........ 30 47 69 101 123 131 129 141 
DEE aizesiesccenese 65 104 100 85 123 181 155 138 122 
PND Sc tscrcicces 60 71 100 159 232 231 208 247 171 
ME edet-ivd-bdesceeae 57 17 47 63 67 87 96 148 31 
- eee 43 81 148 141 155 209 174 213 164 
Stearns-Knight ...... 22 29 65 60 111 191 183 209 117 
Miscellaneous ........ 222 198 485 473 738 1,399 830 1,290 1,830 
NR 65 55545,9.6 ce 105,732 183,633 288,829 304,422 376,943 432,695 386,537 454,152 212,093 


tEstimated on basis of returns from eighteen States. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 





(Barrels) 
———_ 1930 ____—__, _——--—- 1229—— —~ 
Jan. 18. .Jan.11. Jan. 4. Dec. 28. Dec. 21. Dec. 14. Dec.7. Jan. 19. 
enema .++ee.. 694,050 707,550 675,900 647,550 635,650 650,500 655,100 723,650 


Oe Perr 111,250 112,500 114,250 113,800 T1950 109,850 109,750 97,150 
Panhandie Texas 87,850 94,250 100,500 102,600 110,800 102,750 100,750 59.550 
Northern Texas. 85,550 87,850 88,150 88,100 89,650 90,100 90,250 86,750 
West. Cent. Tex. 55,400 52,950 54,100 54,000 54,400 55,100 56,050 53,200 
Western Texas.. 339,350 338,650 338,100 341,200 344,350 350,150 350,350 368,750 
East. Cent. Tex. 20,550 20,900 23,200 23,550 23,550 20,650 18,250 21,000 








Southwest. Tex 93,900 88,600 76,200 74,950 70,450 70,550 72,100 41,700 
North. Louisians 37,400 38,850 38,300 38,000 38,850 39,600 38,600 36,300 
Arkansas ...... 57,500 60,800 60,400 60,600 61,950 62,550 62,800 78,250 
Coastal. Texas... 151,100 148,450 138,750 138,850 140,900 137,300 140,800 115,950 
Coast. Louisiana 20,250 20,100 20,750 19,750 22,500 22,100 24,050 22,300 
Kastern .. 7 127,500 130,900 129,100 128,200 126,800 124,600 122,100 108,050 
Michigan 14,950 14,950 14,550 14,550 14,000 16,300 3,700 
Wyoming . 48,550 56,400 49,300 52,550 55,450 50,900 52,900 
Montana ........ : 9,750 10,000 10,200 10,500 10,600 10,500 11,450 
Colorado ........ ,950 5,000 5,400 5,400 5,450 5,200 7,1 
New Mexico 9, 8,950 7,350 7,700 8,350 8,100 ,950 3,150 
California ....... 695,300 699,700 700,500 689,400 710,600 693,100 698,700 753,300 
WD Gases ces 2,661,650 2,689,250 2,652,300 2,607,700 2,633,800 2,622,250 2,630,550 2,644,200 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 


(Barrels of 42 gallons) 














Per Cent Crude Runs Gasoline Gas & Fuel 

Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
as vc ednccves cena races ae 18,466,600 33,632,000 147,813,000 
ins bb cansdetcas sede 94.9 18,591,200 35,298,000 147.096.0000 
SN, SE ihn 0:006.06060400009008 Ce 18,543,500 35,805,00¢ 147,436,000 
NG, MN s b.n08.6.00006 4.6440000456 95.1 17,750,500 36, 208,0 146,457,000 
Dec. 4 . Sree 5. 17,014,900 37,301,000 144,905,000 
Dec. 18,048,900 39,058,000 144,215,000 
Dec. 18,074,000 40,451,000 144,683,000 
Dec. 17,739,200 41,960,000 145,152,000 
Jan. 17,278, 42,217,000 144,017,000 
Jan. 17,519,500 43,741,000 144,051,000 
Jan 17,798,400 45,041,000 144,039,000 





STEEL SCRAP PRICES (23) 
Week Ended————_———, 
Fan. n. 17, ‘30. Jan. 10, 30." Jan. 18, 29. 
Heavy meee steel scrap at Pittsburgh, average of 
daily quotations (per ton)........... Ree eh SR $16.30 $15.85 $18.85 


FAILURES (11) 





a Week Ended 


, > Ee aa ~sc cea ae 
Jan. 16, 1930. Jan. 17, 1929. Jan. 19, 1928. Jan. 20, 1927. 

Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 





Sickie OG SaceNews 6 bndsasundees 279 200 212 143 231 157 188 124 
south PEPE PES Pere re verte hr rae 136 SO 155 80 149 74 197 103 
RASC HNS ONES 00d 0664 bs Seah eSD 155 95 127 75 146 80 159 98 
Pacitic ERPS Rl ae pte ee 65 26 89 49 80 33 68 23 
United States......-..0.02.e0e000. 638 401 583 347 606 344 «4612 348 
eye Pere -» 6 47 68 38 61 32 56 27 
GOLD AND SILVER PRICES G 
on Week a 
Jan. 18, 1930. Jan. 19, 1929. Year to Date. 
Bar gold in London................ 84s 1134d@84s iid 84s itted 84s 11144d@84s 11d 
Bar silver in London.............. 214d oottd + 26d 2154d@20y,a 
Bar silver in New York........... 4644cG@ 574c c 46 Sige 


NEW BUILDING (3) 
rpg Pm Hovis 1929. oye 1929. 
ays ays. 8. 
Average daily building contracts award- " : — : — 





ed in thirty-seven Eastern States...... $14,977,900 $12,654,700 $15,640,500 $15,767,900 
, ie te PERMITS (14) 

rmits, 587 cit $198 3 106 336 $207,075 030 $2,457 60F O10 2908 341 Fis 

I 4 075, 447,601, 1 

i filed, New York Wi 5555552 22,851,317 46,964,436 932'376,301 a> 479/902 

Total, 588 cities.................. $154,957,653  $254,039,456  $3,379,977,311  $3,827,821,447 
BUILDING PERMITS (9) 

Dec., 1929. Dec., 1928. Year 1929. Year 1928. 

ee $100,900,770  $170,472,384  $1,969,n17,976 369,700,431 

a ween we.................... eis? 46,964,426 . 944,366,782 ee 661 

otal, SIG ctihee..... 00006620060. $123,752,087  $217,436,810  $2,918,384,758 — $3,304,507,002 


*Subject to revision. +Revised. 
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AUTOMOBILE PRODUCTION (5) WORLD COPPER PRODUCTION (15) 


Fa REED GATES ae Tags AMAR ac ee Gamage 
otal. ‘assenger. Trucks. axicabds. otal. ‘assen ° . F 
231,728 205, 142 504 RY “6.105 Li ais * = Production. anneee. 
290,689 i ‘ 3 , , . 
371,120 17,469 15,227 2,242 * 1 090 5,968 F re} 
364,265 ‘ 24,211 20,517 3,694 M j \ res 
375,356 49,920 507 33,942 29,764 4,178 196,820 61 MY 
356,214 28,399 25,341 3,058 y AEST 
338,383 53.294 25,226 20,122 5,104 pau 
400,124 \ 31,245 24,274 6,971 x 
358,615 t 21,193 4,621 
339,487 18,536 ,016 


Oc A x 
November 216,754 
December . 204,957 


3,821,136 
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2,136,021 5,852 1,916,471 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Nov., 1929. Oct., 1929. Sept., . Aug., 1929. Nov., 1928. 
Average mileage operated... 241, 241,777 241,692 341,583 241, 
Freight revenue $384,040,373 $483,037,628 $434,971,606 $446,0C1,263 $415,927,651 
Passenger revenue 62,450,632 66,118,219 75,735,988 8&4 1453 65,283,400 
Total operating revenue. "$499, 210,862 $608,661,330 $566,719,557 $586,563,357 $532,085,264 
Maintenance of way 67,839,061 79,205,309 77,509,244 82,796,501 68,792,874 
Maint. of uipment.. -. 99,441,878 106,537,221 99 943,821 103,642,602 98,751,396 
Transportation exp 174,435,817 187,550,739 175,314,816 178,885,791 177,784,175 


Total operating exp $372,167,148 $404,326,989 $383,349,136 $395,686,102 $374,840,82) 
20 wien , Accrued tax 30,000.219 ~ 39,334,341 38,635,478 © 38,566,025 34,220,974 
Reported, by Dominion Bureau of Statistics. Uncollected revenues 108,521 96,921 99,977 79,620 132,923 
Not available. . ag ey ees — Saree a 
Operating income $96.935,174 $164,285 854 $144,634,966 $152,231,610 $122,890,546 
Net operating income 152,987,127 133,898,015 141,436,097 113,555,731 

WHOLESALE SALES OF AUTOMOBILES 


To General Motors Dealers MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
1928. 1927. 1926. 1925. 1924. 1923. . | (Monthly and weekly averages of daily rates.) {Bangers’ 
125,181 99,367 76,332 +" y | Accep- Call tTime f Accep- 
169,232 124,426 91,313 ‘ 78,668 427 20 1928. : ‘ . tances. Money. Loans. Paper. _ tances. 
19/,821 161,910 113,341 75,527 75,484 0 > con i ’ 3.36 1928. High.Low. High.Low. High. Low. High.Low. 
197,597 169,067 122,742 85,583 68,600 Y a 41 3% 
207,325 " 120,979 ,223 45,965 4 
186,160 155,525 111,350 32,984 4 
169,473 87,643 5 
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136,909 ° ’ 40,563 

186,653 £ x . 48,614 
167,460 140,607 51,955 
120,876 . 95,364 49,552 
47,587 A 78,550 ’ 23,631 
35,441 Y 44,130 19,927 


1,810,806 748 1,234,850 82 587,341 
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RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 

1928. 1925. 1922. 

107,278 25,593 33, 11,615 

132,029 39,579 007 33,627 13,651 
70,594 57, 74,632 30,391 
97,242 583 48,203 
87,488 90,327 52,472 
75, 864 ; 47,020 
65,872 31,764 
78,638 43,508 
83.519 34,632 
86,281 51,414 

x f . 60,257 47.009 36.916 
33,442 53,760 , 56,129 33,949 > 44,748 
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-cvees el 860,403 1,842,443 1,554,577 1,215,826 827,056 657,568 731, 446,334 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926—100) 
Metals House- 
Textile and Metal Build- Chem- fur- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- - 
= r Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. 
121.0 90.8 3 6 THE ANNALIST WEEKLY INDEX OF _ ma ; ; 
124.1 91.0 SENSITIVE COMMODITY PRICES NEY RATES IN NEW YORK CITY 
124.0 91.0 Whole- Sensi- (New York Times) 
126.7 b sale tive -—Call Money.——, 60-90 4-6 90 
126.3 Steel Price Price Re- Day Mos. Day 
123.7 . Zine. Scrap. Aver. Index. Index. new- Time tCom. $Ac- 
124.2 111.8 125.5 140.1 . . als. High.Low.Last.Loans. Paper. cept. 


121.0 109.6 11 
120.7 109.6 115. : : “8 1% 4 ; 
ur5 $ 107.0 1153 1 a 
115.7 2 108.4 117. ! 8 a : 3 
: "90°:42 44 4 

THE ANNALIST WEIGHTED AVERAGE 

OF 8 LEADING INDUSTRIAL STOCKS See She Se 
hast, | COAL AND COKE PRODUCTION (5) 


151.0 
152.0 (Thousands of net tons) 


151.6 ———Week Ended . 
152.6 an. - Dec. Jan. 
152.5 . 4,'30. 28,°29. 12,°29. 


RATE OF OPERATIONS IN Ss otal 11,143 10,116 7,735 11,670 
S—_° 7 “1,873 1547 1/945 


(Per cent of rated capacity) Total ; 1,354 1,258 1,749 
PORTLAND CEMENT (5) week madet, Cet, inte, Entire ota 2 7 15 72 106 
En 5 tion. 4 ° 
(Thousands of Barrels) =a" 28 —— = mony Ap wg ; 13 14 18 
Shipmen ’ rhe ate 30 Subj © revision. 
1929. 1928. 1927 1928. | Jan. 11... 50% | _ tRevised. 
5,707 6,541 5,968 ‘ 65% 
18583 iat 69 DOMESTIC RAILROAD EQUIPMENT 
14350 ; : BANKERS’ ACCEPTANCES AND COM- ORDERS (1) 
16,865 29'624 25. . MERCIAL PAPER OUTSTANDING. Reported in Railway Age of: 
19,76 = Se = (End of each month. Millions of dollars) a. a: Jan. Jan. 
: 21.411 20.056 *- : -—Bankers’ Accept.-—. —Com’! Papers.— Locomotives ee 1, ». 4,30. 19,°29 
191828 P 2 Adjusted for Adjusted for Passenger cars 15 5 
18/105 : y 4 4 Actual. Seasnl.Var. Actual.Seasnl. Var. Freight cars che 3 618 2 825 
11/619 ; st] 410.3 | Rails (tons) + ae 
6,200 -2 | Structural steel... | .. a 1,100 
. 374.6 
70,922 339 
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tRenewals. §60-90 days. 4-6 months, best 


names. {90 days, asked rate. 60 days. §4-6 months, best names 
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WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
Europe Belgian Else- 


3 


-~ 
_ 
i] 


ae 
Mexico. ‘ " Japan. Australia. . Cc . wh b). T me loans, 60-90 da.4 % 73 p € , 
, ralla ii" ongo. where(b) ota) 316 Time loans, 4-6 mos. .4% 2 Wart 5 @4ic 


6,688 846 : ’ 3.008 336 Com. disc.,’ 4-6 mos..5 @4% 54@5%, 54@4% 
, 9,480 000 


5,865 1,441 , 179,240 SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (12) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
: 357 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
291 27,007 8, 1,409 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York 

7,719 1,720 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
ed; (b) estimated: (c! partly estimated. *Subject to revision. tRevised. 
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Specialists in Bank Stocks 





National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philad-\$4ia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 





Specialists in Investment Trusts 





THIRD 
SEMI-ANNUAL DIVIDEND 


$.4139 per Share 
Payable January 15, 1930 by 


Empire Trust Company, rrustee 
120 Broadway, New York City 


on 


TRUSTEE 
STANDARD 
OILSHARES 


(Commenced Operations July ist, 1928) 


RECORD-FOR YEAR 
Ended December 31, 1929 


Total Dividend per Share............. $1.76 


Annual Yield 
on ex-dividend price Jan. 2, 1930. .14 2-3% 
on average price during the year... .13% 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 








Established 1847 


C. B, RICHARD « CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign Internal Bonds 
Foreign Dollar Bonds 


Foreign Stocks 


29 BROADWAY - NEW YORK | 


TELEPHONE WHITEHALL 0500 











American Security News 
@, Earnings Records 


ERGERS—tThe Niaga- 
ra Hudson Power Cor- 
poration is planning 
to eliminate the inter- 
mediary holding com- 
panies in its system 
and to concentrate all 
operations in three 
companies through 

mergers. The three operating companies 

will serve, respectively, Northern, West- 
ern and Eastern New York State. 

To carry out the plan, mergers of the 
present numerous operating companies 


will come from time to time before the 
Public Service Commission for approval. 
Simplification of capital structure all 
along the line will follow. When these 
preliminary steps have been completed 
the three operating companies which re- 
main will be directly under the control 
of the Niagara Hudson Power Corpora- 
tion. The project, now being studied, is 
in line with the process of simplification 
carried out or projected in several utility 
companies. 

In describing recently the formation 
of the Niagara Hudson Power Corpora- 
tion, Floyd L. Carlisle, chairman of the 
board, revealed that in June, 1929, nego- 
tiations were started by certain com- 
panies for the purchase for cash, par- 
ticularly of the Buffalo, Niagara and 
Eastern Power Corporation. 

According to reports in Wall Street 
at that time, interests representing the 
Associated Gas and Electric Company 
and other utilities were reported to 
seeking control of Buffalo, Niagara and 
Eastern Power. The Associated System 
had previously acquired the Rochester 
Central properties of E. L. Phillips in 
New York 
General Gas and Electric Corporation in 
this and neighboring States. 

For several years prior to that time, 
Mr. Carlisle said, more or less indefinite 
conversations were had between holders 
of large amounts of stock in the Buf- 
falo,, Niagara and Eastern, Mohawk 
Hudson and Northeastern companies, 
looking to a merger, in effect, of the 
three companies. 

“I was personally convinced that a 
sale of the Buffalo company was immi- 
nent;” said Mr. Carlisle, “and that if any 
consolidation of the three groups was to 
be made, it must be done quickly. 

“Active discussions were entered into 
which led to an agreement between the 
large stockholding groups as to the basis 
of an exchange of shares. The Niagara 
Hudson Power Corporation was organ- 
ized with an authorized issue of 45,000,- 
000 shares of stock. An offer to all 
stockholders was made after agreements 
of exchange between the large stockhold- 
ing companies interested had been con- 
cluded. 

“Fifty million dollars in cash was 
realized from the sale of 2,000,000 shares 
of common stock with warrants to buy 
common stock in the future. The cash 
was to provide the operating companies 
with their requirements for capital ex- 
pense and for other corporate purposes. 
Apprgkimately 99 per cent of the shares 
of the three constituent companies were 
deposited and shares of the Niagara 
Hudson issued in exchange for them.” 

In describing the terms of acquisition 
of the Frontier Corporation last Sep- 
tember, Mr. Carlisle said that 317,000 
shares of common stock of the Niagara 
Hudson Power Corporation were given 
in exchange for the property and that 
no cash was involved in the transaction. 
The Frontier pe Spe ae was 
over at its book value of approximately 
$7,200,000, Mr. Carlisle said. 








Detroit Steel Products Company 


The Detroit Steel Products Company 
of Detroit, Mich., maker of fenestra solid 
steel windows, has purchased for cash 
Holorib, Inc., of Cleveland, Ohio, includ- 
ing all manufacturing oe and pat- 
ents to its product, the holorib insulated 
roof deck. The purchase unites two pio- 
neers in the building products field, 
troit Steel Products haar f being the 
oldest and largest maker of steel win- 
dows in the United States and the Holo- 


tate and properties of the . 


rib company, though much younger, hav- 
ing been the first to make a % sell a 
closed rib roof deck of steel p: tected 
against condensation. 

The entire Holorib personnel will con- 
tinue intact, the operations of the com- 
pany being extended through the nation- 
wide fenestra sales and service organi- 
zations. Through the purchase of Holo- 
rib the Detroit Steel Products Company 
gains a product closely allied to its in- 
dustrial windows and one which is sold 
through the same channels to the same 
market. 

The Holorib company is the first unit 
to be added to the Detroit Steel Products 
Company in the development of its re- 
cently announced expansion program 
which included the purchase of forty 
acres in Detroit’s northern manufactur- 
ing district and the eréction of a million- 
dollar factory building. The company 
also has a plant at Oakland, Cal. 


CHANGES IN 
CAPITALIZATION 


ORMATION of the Fox Securities 

Corporation under the laws of New 

York State to provide funds for the 
Fox Film Corporation, the Fox Thea- 
tres Corporation and their subsidiary 
and controlled companies has been an- 
nounced. The new corporation has of- 
fered an issue of $35,000,000 7 per cent 
three-year gold notes callable at 105 in 
1930, at 110 in 1931 and at 115 in 1932. 
All notes not called at the last date are 
payable at 115 on Jan. 15, 1933. The 
trustee for the issue is the Broadway 
National Bank and Trust Company. 
- Security for these notes will be the 
promissory note or short-term obliga- 
tion of the borrower, secured by mort- 
gage or pledge of such stocks or other 
securities, assets or equities as, in the 
opinion of the board of directors of the 
Fox Securities Corporation, will be of a 
value at least equal to twice the amount 
of the advance based upon a suitable ap- 
praisal. 

The board of trustees which Mr. Fox 
named consisted of John Otterson, presi- 
dent of Electrical Research Products, 
Inc., a subsidiary of the Western Elec- 
tric Company; H. L. Stuart of Halsey, 
Stuart & Co., bankers, who have han- 
dled most of the Fox financing for sev- 
eral years, and Mr. Fox himself. Mr. 
Otterson and Mr. Stuart represented 
$27,000,000 of short-term obligations. 

Earnings of the’ Fox Film Corpora- 
tion, as certified to by Touche, Niven & 
Co., are estimated for 1929 at $13,000,000 
and of the Fox Theatres Corporation at 
$2,748,006. There is not included in 
this estimate the special profit arising 
from the sale of the investment of the 
corporation and subsidiary companies in 
the stock of First National Pictures, 
Inc., which amounted to approximately 
$6,000,000. 

For the current year it is estimated 
that the earnings of the Fox Film Cor- 
poration, before the Federal income tax 
is deducted, will amount to approximate- 
ly $16,278,000, and for the Fox The- 
atres Corporation, before Federal taxes, 
$3,717,000, or a total slightly under $20,- 
000,000. a 

The offering of the notes is being 
made, in addition to the general public, 
to more than 15,000 theatre-owner cus- 
tomers of the Fox Film Corporation, to 
the 25,000 employes of the Fox Film and 
Fox Theatres and to approximately 15,- 
000 stockholders of both organizations. 

Officers of the Fox Securities Corpo- 
ration are David A. Brown, chairman of 
the Broadway National Bank and. Trust 
Company, president; Alexander  S. 
Kempner, formerly of the real estate di- 
vision of the Fox Theatres Corporation, 
and Emanuel Newman of the law firm 
of Hirsh, Newman, Reass & Becker. 


Associated Gas and Electric Company 


A new issue of $30;000,000 Associated 
Gas .and Electric Company convertible 
5 per cent gold debentures, due 1950, has 
been publicly offered by a_ syndicate 
eee lg by Harris, Forbes & Co. and in- 
cluding Lee, Higginson & Co.; Halsey, 
Stuart & Co., Ine.; Kidder, Peabody & 
Co.; Continental Ilinois Company, Inc.; 





ad 

Brown Brothers Co.; Edward B. Smith 
& Co.; E. H. Rollins & Sons; Field, Glore 
& Co. and John Nickerson & Co. Priced 
at 90 and interest, yielding 5.85 per cent, 
these debentures will be convertible at 
holder’s option any time after March 15, 
1931, and on or before March 15, 1933, 
into Class A stock at the rate of eight- 
een shares for each $1,000 debentures, 
subject to indenturexprovisions with re- 
spect to. stock split-ups, combinatjons 
and certain stock dividesds. 

Over 92 per cent of the gross operat- 
ing revenues of the company and ‘subsid- 
iaries is derived from electric and gas op- 
erations. For the twelve months ended 
Nov. 30, 1929, gross operating revenues 
and other income amounted to $89,177,- 
899, while consolidated net earnings be- 
fore interest, depreciation, dividends, &c., 
were $48,421,453, equivalent to 2.27 times 
annual interest and dividend charges 
amounting to $21,284,644. After allow- 
ing $4,238,210 for depreciation, these net 
earnings were still more than twice the 








Specialists in Investment Trusts 


Anchor Post 
Fence Company 


Common Stock 


A well-managed, widely- 
known manufacturer of or- 
namental iron and chain link 
fences that is just closing 
the most profitable year in 
its 37 years’ history. 

The latest dividend, pay- 
able January 1, 1930, to 
stockholders of record De- 
cember 14, 1929, is Fifty 
cents a share or 214% in 
stock. 

Anchor Post Fence Com- 
pany Common Stock is traded 
on the New York Curb Ex- 
change and may be purchased 
through any Bank or Broker. 


Complete information on request. 


Great Slain 
“Bond & Share 


COMPANY,INCORPORATED 
25 Broad Sucet, New York, N.Y. 
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Average return, including 
market appreciation: 


4% years.......... 73% 
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Average yield from Divi- 
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Possibilities for bigger 
returns this year. 


| For full particulars read our new 
Circular C-24 
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total of annual interest and dividend 
charges. These figures are irrespective 
of dates of acquisition of properties and 
of annual charges on securities outstand- 
ing on Nov. They also assume the 
ale of these debentures and are after 
giving effect to recent financing and to 
acquisition or retirement of securities 
and to calls for redemption since that 
ite. 


Delaware & Hudson 


A new holding corporation in the East- 
ern trunk line railroad field emerged 
when the Delaware & Hudson Company, 
parent corporation of the Loree interests, 
was authorized by the Interstate Com- 
merce Commission to transfer its railroad 
operations to the Delaware & Hudson 
Railroad Corporation. 

By retaining control of the railroad 
corporation the Delaware & Hudson be- 
comes holding corporation comparable 
in importance to the Pennroad and the 
Alle y corporations, allied with the 
Pennsylvania Railroad and the Van Swer- 
ingen interests. The Delaware & Hudson 
Company already had transferred its coal 
- holdings to the Hudson Coal Company. 

The action of the commission was con- 
sidered significant in view of its demand 
in its annual report for an investigation 
by Congress of holding companies. The 
Parker resolution, pending in the House, 
ealls for such an investigation. 

In granting authority for the transfer 
of the Delaware & Hudson’s holdings, 

majority of the commission overruled 
a —— to issue 257,870 shares of pre- 
fe stock of the railroad corporation, 
of which 167,870 shares were to have been 
paid to the parent company among the 
considerations for the transfer. 

The commission held that no sufficient 
reason had been shown for the issue, and 
pointed out that the stock, with an as- 
signable value of $100 in event of liqui- 
dation, would represent $25,787,000 of 
the $26,303,128 equity in the epee of 
the new company, represented by com- 
mon and prefe stock issues, leaving 
only $516,128 as the equity value of the 
common stock. 

Inasmuch as the entire common stock 
issue of 515,740 shares is to be trans- 
ferred to the parent company, giving it 
complete control, the commission said: 

“Our views as to the concentration of 
eontrol in the hands of a stockholder or 
stockholders having but a small firfancial 
interest in the enterprise have been set 
forth previously.” 

Otherwise, except for refusing the rail- 
road corporation authority to acquire con- 
trol of the Mechanicville & Fort Edward 
Railroad Company, the commission not 
only authorized the transfer of the rail 

roperties to the subsidiary, but author- 

the latter to transfer 515,740 shares 
of common stock to the parent company, 
and to assume the obligation of some 
$70,000,000 in securities of its subsid- 


Erie Railroad 

The Erie Railroad has announced a 
plan for divestment of its chief anthra- 
cite properties, the value of which has 
been estimated at about $75,000,000. 
For this purpose the Pittston Compan 
has been formed in Delaware. It will 
lease the anthracite properties, which 
are operated by the sylvania Coal 
Company and the Hillside Coal and Iron 
Company. owned by the Erie. Details 
of the plan indicate that O. P. and M. J. 
Van Sweringen, who control the Erie, 
will have a controlling interest in the 
Pittston meer, 

The Erie will offer $21,502,000 of stock 
in the Pittston Company to Erie stock- 
holders on designated terms. This 

is a contrast to that followed by 
the Lackawanna, the Reading and other 
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railroads in coal property segregation. 
Those railroads distributed to their 
stockholders shares in companies formed 
to uire their coal properties. Under 
the Erie’s plan, Erie stockholders will 
pay for stock in the company formed to 
ease their coal properties. 

The Van Sweringens and other inter- 
ests have unde en to subscribe to 
their quota of shares in the Pittston 
one vd and will underwrite shares not 
bought. The Pittston Company will pay 
the fees of the syndicate, but the Van 
Sweringens will make no charge for the 
proportion they take. 

e Pittston Company will have 
authorized capital of 2,500,000 shares of 
no par common stock, all of which will 
have equal voting and other rights. To 
finance the acquisition of certain un- 
named companies, the Pittston Company 
will offer 1,075,100 of these shares at 
$20 each to Erie stockholders of record 
Jan. 28 in the ratio of one Pittston share 
for each two shares of Erie first pre- 
ferred, ‘second preferred or common 
stock held. 

Assignable warrants for purchase of 
Pittston stock will be mailed to Erie 
stockholders soon after Jan. 28. They 
will call for payment of Pittston shares 
within thirty days of their issuance. 

The Erie management said that it 
“will completely separate the Erie Rail- 
road Company from any interest in the 
coal mined from the properties of the 
Pennsylvania Coal Company and the 
Hillside Coal and Iron Company and 
transported by the Erie Railroad Com- 


pany.” 

The new company will lease the coal 
properties for twenty-five years, with 
option of renewal, and will purchase coal 
mined on the payment of royalties. It is 
estimated that the coal company will 
have an outlet of upward of 5,000,000 
tons of anthracite annually and that this 
total will be increased. 

The Pittston Company, which has broad 
corporate powers, has as its chief pur- 
pose the mining and distributing of 
anthracite from the fields controlled by 
the Erie. It has contracted to buy con- 
trol of certain companies, all but one of 
which distribute coal. The exception 
controls companies of which some are 
engaged in this business. The object of 
the cogennens is to provide for addi- 
tional distribution of coal. 

Michael Gallagher, president of the 
Pittston Hemp / said economies not 
now possible would be realized by unify- 
ing the mining and distribution of coal. 
He estimated that, exclusive of such 
economies, earnings for 1929, with De- 
cember estimated, of the two Erie coal 
companies and the distributing com- 
panies to be acquired applicable to Pitts- 
ton stock were equal to about $3 a share, 
or 15 per cent of the subscription price 
to Erie stockholders. This estimate does 
not include profits from additional sales 
of Erie anthracite that might be made 
through the distributing agencies ac- 
qui f 


“It is expected that earnings will 
permit the payment of dividends at the 
rate of not less than $1.50 per share per 
annum from the time the Pittston Com- 
pany commences operations,” concluded 

r. Gallagher. 

Officers of the new company besides 
Mr. Gallagher are: John C. Brydon, vice 
president in charge of operations; Gard- 
ner Pattison, vice president in charge of 
sales; Charles R. Nash, controller, and 
R. W. Radcliffe, treasurer and secretary. 
Directors are Mr. Gallagher, Harvey D. 
Gibson, Alva Bradley, Kenneth D. Steere, 
Otto Miller, Harry N. Taylor and John 
P. Murphy. 


Forty Wall Street Corporation 


The issue of $12,500,000 Forty Wall 
Street Corporation first mort, fee 
and leasehold 6 per cent sinking fund 
bonds, due 1958, has been placed on the 
market at 96%, to yield more than 6.25 
~ cent. The banking group is headed 

y G. L. Ohrstrom& Co., Inc., and Hal- 
sey, Stuart & Co., Inc., and also includes 
Estabrook & Co., Arthur Perry & Co., 
Inc., and Janney & Co. 

The borrowing corporation is the 
owner of the Manhattan Company build- 
ing, which is nearing completion and will 
be ready for occupancy May 1. The total 


estimated cost of the project, including 
fee, leaseholds and building, is in excess 
of $23,000,000. Net income from the 
property available for bond interest is 
estimated at $2,726,899, compared with 
annual interest charges on this issue of 
$750,000. 


Investment Trust Financing Expected 


Following the recent bear market, 
which resulted in large losses for many 
investment trusts, Wall Street has been 
confused by cross currents in the trust 
movement. Several general management 
companies recently Tove reduced their 
capital stock by a total of more than 
$100,000,000 through the purchase and 
retirement of part of their own stock, 
with a view to increasing the asset value 
of the remaining shares. Other com- 
panies, however, have not only refused 
to diminish their capitalization through 
such operations but are looking impa- 
tiently to the time when they can in- 
crease their resources through new 
financing. 

When the stock and bond markets 
have been thoroughly stabilized, bankers 
believe, investment trusts with satisfac- 
7 records and first-rate sponsorship 
will launch a financing movement that 
will add millions of dollars to their cap; 
ital and will more than offset any re- 
ductions in resources effected through 
the recent retirement of common or pre- 
ferred stock. 

The vehicle which the trusts will em- 
loy in this financing movement, the 

nkers expect, will be debentures, some 
of which will carry warrants for the 
purchase of common stock of the trusts, 
to enhance the attractiveness of the is- 
sues. The history of the investment 
trust movement in Great Britain is said 


to have‘convinced many executives of 
American trusts that debenture financ- 
ing would be profitable to the companies 
and to investors. 

Ip its annual report the American 
Founders Corporation, one of the largest 
trusts, which has resources of more than 
$203,000,000, indicated that it was plan- 
ning financing for this year. Louis H. 
Seagrave, its president, said: 

“An inspection of the capital structure 
of the subsidiary companies shows op- 
portunity for senior financing which 
it is believed can be obtained on an at- 
tractive basis as the bond market re- 
covers. There are possibilities for in- 
creased earnings to the common shares 
through balancing the capitalization with 
a proper amount of senior money ob- 
tained at lower cost than that hereto- 
fore enjoyed.” 

Other large trusts are known to be 
making similar plans for debenture of- 
ferings. The aggressive attitude which 
these companies are taking in their plans 
for 1930 is held ~ 4 Wall Street to indi- 
cate that the vitality of the investment 
trust movement is unimpaired, despite 
the losses sustained during the bear mar- 
ket. Many bankers are predictifg that 
well-sponsored American trusts will 
chenceforth enjoy a steady, conservative 
= similar to the course followed by 
ritish investment trusts since 1900. 

The publication of dozens of annual 
statements by investment trusts since 
Jan. 1 has resulted in a steady improve- 
ment in the attitude of investors toward 
the trusts, bankers report. During No- 
vember and December some authorities 
had thought that it would take a year or 
more before the demand for investment 
trust issues returned to normal. The dis- 
closure, however, in the arnual reports, 
that most trust issues were selling at ap- 
proximately three-quarters of their asset 
or liquidating value is said to have stim- 
ulated a demand for trust issues among 
investors. 

In offering new senior securities it is 
expected that the trusts will avoid the 
collateral trust form, which requires that 
the borrower deposit shares valued at 
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500 public utility, manu- 
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considerably more than the face value of 
the bonds as security for the issue. This 
type of bond was the cause of a serious 
loss to one ccmoany, whose collateral 
trust issue was called during the Novem- 
ber slump, owing to the decline in the 
value of the collateral. 

In the future, executives of some 
trusts believe, they will be able to float 
bond issues at lower rates than the pre- 
vailing yield on standard common stocks. 
The bonds would therefore result in an 
increase in the share earnings of the 
trusts’ junior issues. 

The retirement of part of their com- 
mon and preferred stock issues by cer- 
tain investment trusts is expected to 
cease within a few months. These oper- 
ations are profitable, bankers declare, 
only when the stocks are selling for con- 
siderably less than their liquidating 
value. With the improvement in senti- 
ment among investors trust executives 
anticipate that the market price of their 


stocks will more closely approximate the. 


liquidating value. 


General Electric cues 


Stockholders of the General Electric 
Company at a special meeting in Sche- 
nectady ratified the proposal to split the 
common shares on a four-for-one basis. 
This will increase the 7,400,000 author- 
ized shares of no par value to 29,600,000 
shares of no par value and swell from 
7,211,482 to 28,845,928 the number of 
outstanding shares. 

It is expected that the legal changes 
will become effective on Jan. 24 with 
completion of the filing of certificates 
with the Department of State of New 
Yor’ and in county offices, and that the 
certificates for the three additional 
shares will be mailed on Jan. 27 to stock- 
holders of record on Dec. 26, 1929. With 
this course of action contemplated the 
special meeting was adjourned until Fri- 
day, Jan. 24, when a report will be 
made as to filing the necessary certifi- 
cates. 

Final adjournment will be taken on 
that date and the stock transfer books 
will be opened on Jan. 25. 


Minneapolis Gas Light Company 


Offering of a new issue of $7,500,000 
Minneapolis Gas Light Company, 2-year 
6 per cent notes has been made at par. 
The offering group comprises Bonbright 

Co., W. C. Langley & Co., the Banc 
Northwest Company and the First Se- 
curities Corporation of Minnesota. Pro- 
ceeds of this issue will be used to retire 
certain of the company’s current indebt- 
edness and all of its present funded debt, 
including $4,628,000 general mortgage 5s 
and $2,000,000 6 per cent secured notes. 
The company is controlled by the Amer- 
ican Gas and Power Company and its 
operations are supervised by the Amer- 
ican Commonwealths Power Corporation. 


Power and Rail Trusteed Shares 


Formation of Power and Rail Trus- 
teed Shares, an investment company of 
the semi-fixed type, has been announced 
by Hanning, Conkling & Pidgeon, Inc., 
of New York, who will make an offering 
of the company’s shares. The new trust 
will acquire common and _ preferred 
stocks of about sixty leading public util- 
ity and railroad companies, against 
which trust units will be issued, with the 
Central Hanover Bank and Trust Com- 
pany as trustee. 

The shares to be offered to the public 
will represent a one-thousandth undivid- 
ed interest in a trust unit, consisting of 
163 shares of diversified public utility 
and railroad stocks. Under the trust 
agreement the Distributing and Manage- 
ment Corporation will act as depositor. 





North American Edison Company 


Financing for the North American 
Edison Company, which controls through 
stock ownership some of the most im- 
portant public utility operating proper- 
ties of the North American system, has 
been carried out with the offering of 
$25,000,000 forty-year 5 per cent deben- 
tures, Series C, at a price of 95% and 
interest to yield over 5.25 per cent, by a 
banking group consisting of Dillcn, Read 
& Co., The National City Company, 
Lee, Higginson & Co., Chase Securities 
Corporation, Guaranty Company of New 

Harris, Forbes & Co., Bankers 
Company of New York and Stone & 
Webster and Blodget, Inc. 

Proceeds of the issue will be used to 

provide funds for additional investments 





American Security News 
Earnings Records 


in the company’s subsidiaries, which in- 
clude the Cleveland Electric Illuminating 
Company, Union Electric Light and Power 
Company (St. Louis), Mississippi River 
Power Company, Union Electrie Light 
and Power Company of Illinois, Milwau- 
kee Electric Railway and Light Company. 
Wisconsin Electric Power Company, Wis- 
consin Gas and Electric Company and 
Wisconsin Michigan Power Company. 
Part of the proceeds also will be made 
availab!e for other corporate purposes. 

Earnings of the operating subsidiaries 
of North American Edison Company, 
which are derived principally from the 
electric light and power business, in- 
creased substantially during 1929. For 
the twelve months ended Sept. 30, 1929, 
gross earnings of the company and its 
subsidiaries totaled $98,673,722, compared 
with $89,805,787 for the calendar year 
1928, while net income amounted to $46,- 
950,521, compared with $40,847,139 for 
the year 1928. 





Standard | c a 


Standard Corporations, Inc., has been 
organized under Delaware laws as an in- 
vestment company under the sponsor- 
ship of John Nickerson & Co., Inc. The 
authorized capitalization consists of 
1,000,000 no par common shares and 
10,000 no par founders’ shares. John 
Nickerson & Co. announced that they 
had purchased the founders’ stock for an 
amount sufficient to cover the cost of 
organization. 

Dividends will be distributed nine- 
tenths to the common stock and one- 
tenth to the founders’ stock. Each com- 
mon share will have one vote, and the 
founders’ stock will have in the aggre- 
gate one-half as many votes as there are 
common shares outstanding. 

The new trust will be operated without 
a management contract. Under an 
agreement with John Nickerson & Co. 
the latter may purchase the common 
stock as issued from time to time at its 
net asset value. The common shares 
will be offered at the current net asset 
value, plus 6 per cent of the selling 
price to cover the cost of distribution. 
The certificate of incorporation provides 
for the repurchase by the corporation of 
any shares offered at the net liquidating 
value, less 2 per cent. 

The investment policy of the company, 
it was said, would be to acquire securi- 
ties of a limited number of railroad, pub- 
lic utility, banking and industrial cor- 
porations. Not more than 5 per cent of 
the total assets may be invested in the 
securities of any one company. 


EARNINGS 


ET income of the Bank of the Man- 
N hattan Company for the first 

eleven months of 1929, and of 
its successor company, the Bank of 
Manhattan Trust Company, for one 
month, amounted to $5,537,000, after all 
expenses, including taxes and charge- 
offs, J. Stewart Baker, president of the 
bank, announced. The statement for the 
two periods covers 1929. All retiring di- 
rectors of the bank had been re-elected 
by the stockholders at their annual meet- 
ing, Mr. Baker said, and Harry A. Kah- 
ler, president of the New York Title and 
Mortgage Company, was added to the 
board. There were no changes in of- 
ficers. 

In connection with the annual meeting 
of the stockholders, Mr. Baker issued a 
statement commenting on the bank’s 
progress during the year. Referring to 
the recent slump in the stock markets, 
he said he expected that general busi- 
ness would pass through a period of con- 
valescence before regaining its former 
activity. The Bank of Manhattan Trust 
Company, he said, probably would move 
into its new skyscraper at 40 Wall Street 
in May. His statement was as follows: 

“During 1929 the business of the com- 
pany was very satisfactory and earn- 
ings were considerably in excess of those 
of the previous year. The net income 


for the year 1929 of the Bank of Man- 
hattan Company for eleven months and 
its suecessor Bank of Manhattan Trust 
Company for one month, after all ex- 
penses, including taxes and charge-offs, 
Included in this 


amounted to $5,537,000. 


amount was a dividend received from the 
International Acceptance Bank, Inc., 

amounting to $1,000,000. The dividends 
paid by the company during the year 
amounted to $3,250,000. 

“The past year has been a trying one 
due to the unparalleled and insistent de- 
mand for credit caused by the specula- 
tion in securities. The high rates at- 
tracted so large a portion of the fluid 
funds of the country to the call money 
market that the market for commercial 
paper was practically non-existent, 
which forced merchants and manufac- 
turers to go to their banks to get the 
accommodation they required. This 
placed a heavy load on the banks, which, 
happily now has come to an end. 

“After having passed through such a 
serious securities panic, with the conse- 
quent violent adjustment in prices and 
values, it is only natural that a period 
of convalescence should follow before 
general business regains its strength and 
vigor. Fundamental conditions, I be- 
lieve, are sound. We must not be too 
impatient but rather let the improve- 
ment be gradual and sure. Strong stimu- 
lants often lead to a weaker condition 
after the effects have worn off. During 
the coming year there will be no substi- 
tute for hard work and efficient manage- 
ment.” 


American European Securities Company 


An appreciation of $5,041,611 in its 
security holdings is revealed by the 
American European Securities Company 
in its annual report for 1929, made pub- 
lic by Ernest B. Tracy, president. The 
market value of its investments at the 
end of the year was placed at $25.867,- 
569, compared with a cost of $20,825,958. 

In 1929 the company made a profit of 
$240,866 from the sale of securities and 
syndicate participations and also re- 
ceived $773,166 from dividends and in- 
terest, bringing gross income to $1,014,- 
032, compared with $2,118,935 for 1928. 
After all charges and taxes, a balance 
of $707,022 was transferred to surplus, 
which stood at $1,306,083 at the end of 
the year, compared with $1,214,393 on 
Dec. 31, 1928. 

The equity value of the company’s 
common stock, based on market prices of 
security holdings on Dec. 31, was $46.25 
a share on the 375,000 shares of common 
stock, taking into consideration 20,- 
500 option warrants outstanding. The 
amount of common stock outstanding 
was increased during the year from 130,- 
000 to 354,000 shares, largely through a 
two-for-one split-up, the exercise of 
option warrants and the sale of 75,000 
additional shares to bankers. The amount 


of $6 cumulative preferred stock out- 
standing was increased from 30,000 to 
50,000 shares, the additional stock also 
being sold to bankers. 

The company’s investment portfolio 
shows holdings, carried at cost, of $15,- 
940,446 in common stocks and option 
warrants, $4,124,411 in preferred stocks 
and $761,100 in bonds. Cash at the end 
of the year amounted to $317,817. 


Capital Administration Company 


The Capital Administration Company, 
Ltd., an investment trust started on Nov. 
2, 1928, reports as of Dec. 31 last net 
assets of $11,509,805, a decrease of 5.01 
per cent from the total funds paid into 
the company by holders of stocks and 
debentures. These net asgets were exwiv- 
alent to $2,302 per $1;000 debenture 
and, after deducting outstanding deben- 
tures, to $108.50 a share on thé preferred 
stock of $50 par value, and to $23.13 a 
share on thé Class A stock after deduct- 
ing debentures and preferred stock. 

The annual report shows that at the 
end of 1929 the company had cash, call 
loans and short-term loans amounting to 
$2,895,768, or 25.16 per cent of the net 
assets at their market value, and com- 
mon stocks with a market value of $7,- 
631,890, or 66.31 per cent of the net as- 
sets. In the balance sheet, investments 
are carried at their cost total of $9,951,- 

523, while their market value is given - 
as $8,706,643. 

Net income for 1929 amounted to 
$665,669 after expenses and Federal] 
taxes and without treating stock divi- 
dends as income. Expenses for the year 
included a non-recurring charge of 
$136,807, representing a write-off of half 
the debenture discount and expense as of 
June 30, 1929. General expenses of $37,- 
754 were also non-recurring, such as 
charges for listing securities on the New 
York Stock Exchange and other ex- 
changes, printing of certificates, the 
New York State license tax and taxes in 
connection with the original issue of 
securities. Gross profits. amounted to 
$1,259,688, of which $665,592 represent- 
ed the profit realized on the sale of 
securities. 

Cities Service Company 

Cities Service Company reports for 7. 
last year net earnings of $43,452,386, 
new record and an increase of more than 
29 per cent from 1928. Net earnings for 
last month, which also set a new high 
record for any month, amounted to 
$5,043,802, having increased 55 per cent 
over the same month a year ago when 
net earnings were $3,242,298. Net earn- 
ings for the twelve months were 6.22 
times interest and discount charges. 

Net income to stocks and reserves was 
$36,477,185, or 5.30 times preferred divi- 
dends, comparing with $29,649,959, or 4.38 
times, for the corresponding period a 
year ago. The balance to common stock 
and reserves aggregated $29,591,440, or 
$1.18 a share on the average number of 
shares outstanding, an increase of 
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$6,714,685, or 29.35 per cent, from the 
same period of the preceding year. The 
earnings of $1.18 a share compare with 
$1.14 shown by the company’s earnings 
statement of a month ago for the twelve- 
month period ended Nov. 30, 1929. 

In 1929 the number of holders of Cities 
Service common stock advanced from 
100,000 to 349,000. Holders of all* Cities 
Service securities now total more than 
600,000. 


Equitable ‘Trust Company 


Earnings of the Equitable Trust Com- 
pany for 1929 as officially reported to- 
taled $11,750,880, equal to $6.18 a share 
on the new stock of $20 par value on the 
basis of the average equivalent number 
of ae shares outstanding during the 
eer These earnings cover the Equitable 
rust Company and the Seaboard Na- 
tional Bank, which were merged on Sept. 
16, 1929. hey do not inelude earnings 
of the security company subsidiaries. 
The Equitable showed total deposits of 
$765,344,701 in its year-end statement 
and total resources of $1,013,970,798. Its 
capital is now $50,000,000 and its surplus 
and undivided profits are $63,611,004. 


New York and Foreign Investing 
Corporation 


The New York and Foreign Investing 
Corporation reports for 1929 income from 
interest, dividends and other sources at 
$875,981. Loss on sales of securities 
amounted to $279,033 and after deduction 
of interest, debenture discount and taxes, 
net income amounted to $199,113. Sur- 

lus as of Dec. 31 was $279,971, against 

110,138 on Dec. 31, 1928. 

The corporation reports cash and call 
loans amounting to $1,415,942 and invest- 
ments of $6,997,618, chiefly in loans to 
two leading department store chains in 
Germany, secured by mortgages on im- 
proved real estate. 


Incorporated Investors 
Incorporated Investors reports net in- 
come, after expenses and dividends, 
$147,095 for the final quarter of 1929. 
The number of its stockholders increased 
from 9,774 to 13,100 during the three 
months. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’'n ghare 
-— Net Profit——. Earnings 
Company. 1929. 1928. 1929. 1828. 
Auburn Automobile Co.: 
Yr. Nov. 30 $3,603,200 _ 523,290 $21.23 $10.77 
Bohack & Co. (H. C. 
11 mo. Ja. 4 834, * 402,784 6.61 
Booth Co., Inc. (F. E.): 
Yr. Nov. 30 215,645 
Brading Beowestes, Ltd.: 
Yr. Nov. 30 118,901 
Cavanagh- aeaie Inc.: 
Yr. Oct. 31 poo von 
ve. "Nov. Bo Pats 


1.96 
a5.39 


49,828 5.09 


910,589 1.16 
434,284 
uglas ieee Co., Ine.: 

vr” Nov. 30 403, 364 $415,089 
Freeport Tenge Co.: 

Nov. qr. 4,085,041 

Yr. Nov. 30 1,342,165 
General Public Service: 

Yr. Dec. 31 2,865, 983,407 
Gurd (Chas.) & Co., Ltd.: 

Yr. Dee. 31 207,645 — 017 
Hart, Sehetie. & Mar 

Yr. Nov. 30 2,514,676 2 583,798 
Indiana Limestone: 

Yr. Nov. 30 10,349 430,144 
Jackson peetee, ian Co.: 

Yr. Dee. 31 4,800 283,729 
Kinney Co. a. R.) 
Yr. Dec. 31 $93,829 
eng Radic. oz th 

Sep. 30 


Fae Inc.: 
12 wk. Nv. 22 3,151,954 2,102,033 
Madison Square Garden: 
Nov. 30 qr. 54,949 79,308 
41,925 °230,745 
Marmon Motor Car Co.: 
9 mo. N 
ao ~ Cor 
Nov. 85,255 
Dad 4 Biscuit Co.: 
Yr. Dec. 31 21,423,571 17,883,365 
Naumke Steam Cotton: 
Yr. Nov. 545,891 +439, 898 
Neet, Inc.: 
Yr. Dee. 31 368,653 174,698 63.02 
Oil Shares, Inc.: 
3.35 
1.33 


3.63 
1.19 


3,275,576 5.60 
1,323,182 


857,346 


*37,653 
8.21 
9.10 


Yr. Dec. 31 1,066,558 
Oilstocks, Ltd.: 

Yr. Dec. 31 764,555 
Procter & Gombe Co.; 

6 mo. Dec.31 11, G58,618 
Purity Bakeries 

Yr. Dec. 31 5,652,285 
Reynolds Tobacco (R. J.) 

Yr. Dec. 31 32,210,521 30, 172, 563 
Southern Ice & Utilities oe. 

- Oct. Yr — t c.38 


8. 0. @ 
Yr. Dec” ‘or 292,228 


1.75 
4, ae, 955 7.02 


3.22 


“7,312,912 
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INDUSTRIALS. 
—Net Profit—. 
1929 1928. 


5,008,027 n5.60 
Inc.: 
1.88 


Com'n Share 
Earnings 
Company. 1929. 1 28. 
Sun Oil 

Yr. Dec. 31 8,242,491 
Unexcelled aT ae W) Co., 
r. Dec. 31 
United Fruit 

Yr. Dec. 31 17,802,982 20,606,393 6.78 
Ward Eating .¢ 

Yr. Dec 124. 413 3,293,542 a8.57 
Wilson & Co., Inc.: 

Yr. Nov. 2. 2,304,592 2,207,877 a.85 


UTILITIES 


Detroit Edison Co.: 

Yr. Dec. 31 13,146,063 cc 11.16 
Hudson & Manhattan R. R. 
Yr. Dec. 31 ee oat st 
Peoples Gas, ht & Coke: 
Dec. 31 qr. 1 778 008 

Yr. Dec. 31 6,782,959 —— 
a oy Union Telegraph 
Dec. 31 15,490,573 15, 067.655. 15.12 


RAILROADS 


Chic., Mil, St. Paul. & Pac. R. S: 
11 mo.Nv.30 7,199,025 ¢ AT 


INSURANCE samiinnien 


Continental Insurance 
Yr. Dec. 31 10,993,873 12, 319,829 15.66 
Fidelfty- ere: Fire Insurance: 
Yr. Dec. 10,726,475 9,869,394 q7.77 q9.87 
*Net iy tBefore Federal taxes. tNot 
available. a On Class A stock. b On Class 
B stock. d On preferred stock. n On 1,417,- 
292 shares in 1929; 1,200,473 in 1928. pon 
160,000 shares in 1829 59, 972 in 1928. qO 
1,379,771 shares in 1929; 1,000,000 in 1928. 
rOn 1,942,099 shares in 1929; 1,500,000 in 
1928. §Before nae | dividends. s Eleven 
months to Nov. 30, 


n3.92 
1.69 
8.24 
a8.72 
a.57 


“4.96 


3.44 
11.97 


r8.21 


PUBLIC ‘er 
EARNINGS 


Market Street Railway 
Year ended Dec. 31: 
1929. 1928. 


Gross earnings 99.500. oe 

Net earnings 8,268 426, 
Peoples Gas, aes —e Coke 

Fourth quarter gross.. 10,728, = * 474, 7 


*Net income.. 1, 

Twelve months’ gross. . 41, Ber O97 at’ "866,679 
*Net income . 6,782,959 6,371,397 
*After taxes, Bacnctamee charges, &c. 

Key System Transit 

November g $ ; 598,437 

*Deficit after charges. 

Twelve months’ gross. 

*Deficit after charges.. | 
*After taxes, depreciation, 

amortization. 


"interest and 


Nebraska Power 
November gross. 552, 
*Net aft. tax. and ‘chgs. 
Twelve months’ gross. 
*Surplus aft. pf. divds. 
Pacific Power and 1 Light 
November gross 
*Net aft. tax. and chgs. 108° 021 
Twelve months’ gross.. 4,747,719 
*Surplus aft. pf. divds. 649,824 
Portiand Gas and Coke 
November gross “<<. 673 
*Net aft. tax. and chgs. 
Twelve months’ gross. . 
*Surplus aft. pf. divds. 732,123 
Texas Power and Light 
Noveniber gross. nny 891,834 
*Net aft. tax. and chgs. 327,856 
ge 406 
,428 


376,692 


50,594 77.520 
4,563,917 4,478,795 
610,499 


Twelve months’ gross.. 
*Surplus aft. pf. divds. , 375, 

*Before depreciation. 

Cities Service Com 

Gross aa 
Expenses een 
Net earnings. 
Interest and discount. 


“ay 
a $e 060 
3,452,387 
6 975.202 
477,185 
Preferred dividends.... 744 
*Net to common... 29,591,441 
*Before reserves. 

Utah Power and Light 
November gross 1,058,791 
Bal. aft. tax and chgs. 399,080 
Twelve months’ gross. 11,721,750 
Balance after pf. divds. 2,374,497 

Iowa Public Service 
Operating revenue 4,190,125 

t operating income. 7 
Total  15651,268 
Net income 921,822 
Balance after pf. divas. 617,534 

Standard Gas bs Electric 
Net after ord. taxes.... 73,393, 
*Total income 76,171,731 


Philadelphia Company 
63.405, 1 


Gross 
Net after ord. taxes. 
*Total income 

Northern States Power 
Gross 32,674,313 
Net after ord. taxes.... 16,671.763 
*Tota] income .. 17,338,983 
Oklahoma Gas fe Electric 


Net after ord. taxes. 
*Total income 6,965,532 


Louisville Gas Be Electric 


271,441 9,649,523 

Net after ord. taxes. 27 4,937,069 

*Total income 834,969 5.239915 
Wisconsin scales Service 

+ros . 5,456,212 4,981,354 

Net after ord. 2,341,200 2,174,639 

*Total income 2.359.061 2.1 065 


taxes. . 


Mountain States Power 

1929. 
3,038,020 
Net after ord. taxes.... 1,164,417 
*Total income 1,221,086 
Idaho Power Company 
November g 332,115 
*Bal. aft. tax. and chgs. 104,641 
Twelve months’ gross.. 3,826,30 
*Bal. after pf. divds.. 987,214 

*Before depreciation. — 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


UNICIPAL bonds featured the ad- 
ditions to the list of securities 
called last week for redemption 
in the current month before maturity. 
The aggregate for January is now $29,- 
934,500, compared with $73,549,000 in 
December, 1929, and $103,962,700 in 
January, 1929, at the corresponding date. 
January bond redemptions are classi- 
fied as follows: 


Industrial 

Puplic utility ... 
Fo.egn 

State and municipal . 
Misce.iaaeous .. 


Albuquerque, N. M., entire ane of 54% per 
cent school bonds, due Feb. 1, 1940, Called 
for payment on Feb. 1, 1930, at Guaranty 
Trust Company, New ‘York 


Caldwell, Idaho, various of —_ improve- 
meat bonus, called for paymeat on Jan. 1, 
1930, at ofitice or the City ‘Treasurer, or 
Chase National Bank, New York. 


Camas, Wash., bonds 62-64, inclusive, of Lo- 
cal Im mprovemeat District 67. called for 
payment on Dec. 27, 1929, and bond 9 of 
Drainage District 4, calied for payment on 
Jan. 1, 1930, at office of the City Treas- 
urer. 


Casper, Wyo., various bonds and war- 
rauts, called for payment on Jan. 1, 1930. 


Centralia, Wash., bonds 72-85, inclusive, uf 
Local Improvement District 59, called for 
payment on Dec. 13, 1929, at office of the 
City Treasurer. 


Credit Consortium for Public Works of 
Italy (Consorzio di Credito per la Opere 
Pubbliche), $196,000 of external ‘‘A”’ 7s, 
due March 1, 1937, and ‘‘B’’ 7s, due March 

called for payment at par on 
March i 1934, at J. P. Morgan &Co., New 

York. Lawest and highest numbers called: 

Series demonination, 7, 4469; 

Series B *s1°000 denomination, 41, 7463. 


822 Gravier, Inc., bonds 5, 8, 24, 43.and 71 of 
first fifteen- -year 6s, due Jan. 1, 1940, 
called for payment at 101 on March 15, 
193C, at Canal Bank and Trust Company, 
New Orleans. 


El Paso, Texas, various of paving and 
lighting bonds, called for payment on 
Feb. 1, 1930, at office of the City Treas- 
urer. 


Gallup, N. M., bonds 81 and 82 of paving, 
called for payment on Jan. 20, 1930. 


Hudson Valley Coke and Products Corp.. 

100 of first 7s, due July 1, 1939, called 

or payment at 110 on Feb. 14, 1930, at 

Union Trust Company, Cleveland, Ohio, 

or Guaranty Trust Company, New York: 

Numbers called: C189; D48, D85, D202: 
M170 lowest, M1931 highest. 


Hotel Bethlehem (Bethlehem, Pa.), $8,009 
of first 6s, due Feb. 1, 1941, called for 
ayment at par on Feb. 1, 1930, at E. P. 


: $1,000 denomination, 19 
lowest, 465 highest. 


Idaho Falls, Idaho, bonds 1-3, inclusive, of 
municipal refunding 4%s, due Jan. 1, 1948, 
called for payment on Jan. 1, 1930, at 
Kidder, Peabody & Co., New York. 


Jefferson County, Col., bond 1 of School 
District 12, called for pavment on Feb. 1, 
ae. at Rubey National Bank, Golden, 

ol. 


Kalispell, Mont.. bonds 18 and 19 of Im- 

—— District 22 6s, due 1935, called 

or payment on Jan. 1, 1930, at office of 
the City Treasurer. 


Las Animas Countv, Col., bond 8 of School 
District 22 building 8s, dated Aug. 15, 
1914, called for payment on Feb. 15, 1930 


Lincoln County. Idaho. bonds 36 and 37 of 
Richfield Highway District 6s, due Jan. 
1, 1933, called for payment on Jan. 1, 1930, 
at First State Bank, Richfield. Coupons 
due Jan. 1, — should be collected in the 
usual manne 


Medicine mein Mont., bond 10 of water 6s, 
due April 1, 1936, called for payment on 


Jan. 1, 1930, at First State Bank, Medicine 
Lake, Mont. 


Minidoka County, Idaho, bonds 11-14, inclu- 

sive, of Hillsdale Highway District 5s, 
due July 1, 1936, called tor payment op 
Jan. 1, 1930, at Chase National Bank. 
New York. 


Moffat County, Col., various of 
called for payment on Jan. 4, 
Michigan Investment Company 
$100,000 of 6s, due Feb. 15, 
for payment at 101 on Feb. 15, 1930, at 
Equitable and Central Trust Company, 
Detroit. Numbers called: B201-280, in- 

clusive; A201-263, inciusive 
Minneapolis Gas Light Company, $144,000 
of first 5s, due Feb. 1, 1930, called for 
Daymeat in accordance with sinking fund 
rov.sion at 102% on Feb. 1, 1930, at Con- 
inental Illinois Bank and Trust Com- 
any, Chicago. Numbers called: $1,000 
Sonomination, 3725-3868, inclusive. 
Municipal Trust Ownership Certificates, 
called for payment at 101 on Feb. 1, 1930 
at Herbert C. Heller & Co., New York. 
National Capital Mortgage Company, $10,- 
000 of guaranteed first 6 per cent trust 
certifica. oe. due Jan. 1, 1939 (Sixteenth 
Street hlands of Maryland, Inc., 
series), bm ed for payment at ms. —_ —— 
1, 1930, at Baltimore Trust 
Baltimore. Numbers called: bre Di $3 Mi 
lowest, M176 highest. 
Norway (Kingdom of), $446,000 of external 
6s, due Aug. 15, 1943, called for permet 
1930, at Nationa Sty 
, . Numbers called: Mi6 
lowest, M19609 highest. 
O'Connor Properties Corp., 
6%s, due Aug. 15, 1930-1932, 
payment at 102 on Feb. 15, 1930, at 
troit and Security Trust Company, 
a Numbers called: D12; M105, 


warrants, 
1930. 


(Detroit), 
1932, called 


$3,500 of first 
called for 
po 


‘Mics, 


1,107 Fifth Avenue Corp. $39,000 of 6s, due 
Feb. 1, 1940, called for payment at par on 
Feb. 1, 1930, at American Trust Compan;, 
New York. Numbers called: $1,000 de- 
nomination, 12 lowest, 660 highest. Cou- 
pons due Feb. 1, 1930, should be collected 
in the usual manner. 

Prettyman (J. F.) & Sons, entire issue of 
first 6s, due semi-annually, Sept. 15, 1930- 
1937, called for payment at 101 on March 
15, 1950, at Peoples-First National Bank. 
Charleston, S. C. 

Ravalli County, Mont., various bonds and 
wens. called for payment on Dec. 23, 


Red. Lodge, Mont., bonds 138-149, inclusive, 
of Paving District 27, called for payment 
on Jan. 30. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between Jan. 2 to Jan. 25, 1930, 
inclusive, at office of the City Treasurer. 

Sharon Hill, Pa., bonds 1-4, inclusive, of 
Elmwood Avenue sewer, called for pay- 
ment on Dec. 31, 1929. 

Socorro County. New Mexico, (now Catron 
County), bond 29 of School District 47, due 
7s. 1, 1945, called for payment on Jan. 
1, 1930, at office of the County Treasurer, 
Reserve, M. 

Spring Valley Water Company, entire issue 
of first 5s, due May 1, 1943, called for 
payment at par on Nov. 1, 1930, at Wells 
Fargo Bank and Union Trust Company, 
San Francisco. 

Steamboat Springs, Col., bond 9 of Sewer 
District 2, dated Aug. 1, 1915, called for 

ayment on Feb. 1, 1930, at office of Town 
reasurer. Funds for payment of the last 
coupon are not available; therefore cou- 
pon should be held 

Windsor, Col., bonds 1-12, 
waterworks 6s, due May 1, 
payment at par on Jan. 2! 
of the Town Treasufer. 

Winnett, Mont., various of warrants, called 
for pavment on Dec. 23, 1929. at office of 
the City Treasurer. 

Westwood Lumber Company, 
first 6s, due Nov. 1, 1931, 
ment at 101% on May 1, 
and Security Trust Company 


inclusive, of 
1933, called for 
1930, at office 


entire issue of 
‘called for pay- 
1930. at Detroit 
Detroit. 


BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, January 21, 1930 


Albany Southern Railroad Company, ist 
Mortgage Bonds. January 20, Page 39 
Bethlehem Steel Corporation, Consolidated 
as. vs Year 8S. F. 6% Gold Bonds, 
Series onsolidated Mortgage 30 Year 
S. F. 5%% Gold Bonds, Series B 
Januar 16, Page 38 
Other insertions. Januar ; 20, Pan 39 
Central Pacific Railway Company, ist Mort- 
gage Refunding Bonds. 
January zm Page 43 
Other insertions. January 16, 17 20, 21 
Kingdom of Norway, 20 Year 6% $ ". Ex 
a Loan Gold Bonds, due August 15, 
January 21, Page 41 
Licyd” Sabaudo, ist Mortgage 7 Equipment 
Serial Gold Bonds. January 16, Page 38 
Natural Gas Preducing Company of La., 
Outstanding 10 Year 8% Convertible Gold 
Notes. January 21, Page 41 
Old —. Cont Corporation, 10 Year 744% De 
bent January 18, Page 29 
1,107 Firt, Avenue Corporation, 6% Mort 
gage Bonds. January 15, Page 43 
i a of Finland, 5%4% External Loan Ss. 
- Gold Bonds, dated Feb. 1, 1998 due 
, %, 1, 1958. January 15, Page 45 
Other insertions. January 17, Page 39 
Rochester & tee Coal & Iron Com- 
pany, 442% Gold S. F. Bonds, due Aug. 1, 
1932. January 18, Page 29 
Southern Pacific Railroad Compary, ist 
Mortgage Gold Bonds. January 15, Page 42 
Other insertions. January 16, 17, 18, 20. 21 
The Eastern Coke Company, ist M ortgage 
5% 14 Year S. F. Gold Bonds ee 
January 20, Page 29 
Clippings of advertisements listed above 
mailed, without charge. (f requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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— Pacific Coast Securities News—Transactions on 


"+ ]HE Bank of Italy, con- 
trolled by Transamer- 
ica Corporation, has 
reported net profits 
of $24,290,907, equiv- 
alent to $12.14 per 
share on the two mil- 
lion shares outstand- 

/ ing. The report is 
for the year ended Sept. 31, 1929. Net 

figures are comparable to $24,078,552 

earned in 1928 which amounted to $12.03 


per share on the same number of out- 
standing shares. In his statement to 
stockholders, President Arnold J. Mount 
stressed the increase in deposits during 
the year by $188, 000, 000. 








American States Public Service Company 


Consolidation of all water service sub- 
sidiaries in California of the American 
States Public Service Company, recently 
approved by the California Railroad 
Commission, has been effected and the 
merged subsidiaries, now known as the 
American States Water Service Com- 
pany of California, began operation as 
one corporation on Jan. 1, 1930. Lower 
operating costs and more efficient ser- 
vice to the public will result from the 
consolidation, in the opinion of the 
company and the Railroad Commission. 


Anglo and London Paris National Bank 


Anglo and London Paris National 
Bank earned $16.51 per share on the 
company’s 100,000 shares of common 
stock outstanding and dividends of vo 
were paid during the year, gag er 
a statement of President Herber 
Fleischhacker to stockholders. Officers 
and directors of the bank were re-elected 
for 1930. 


Atlas Imperial Diesel Engine Co. 


Net profit of $530,097 for the fiscal 
year ended Nov. 30 has been reported 
by the Atlas Imperial Diesel Engine 
Company. This is equivalent to $3.27 
per share on the combined total of 162,- 
000 shares of A and B stock outstand- 
ing, and is after all charges for taxes 
and depreciation. Earnings compare 
with a net of $477,399 for the preceding 
year after similar charges or $3.36 per 
share on the 135,000 shares then out- 
standing. 


Associated Oil] Company 


President W. F. Humphrey of the As- 
sociated Oil] Company on Jan. 13, an- 
nounced to employes of the company that 
the board of directors of Tide Water 
Associated Oil Company had approved a 
stock acquisition plan, the benefits of 
which will accrue to employes of both 
companies, and their 100 per cent con- 
trolled subsidiaries. All employes who 
have been in full-time service since Jan. 
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31, 1929, will be given the option of en- 
tering a plan for acquiring Tide Water 
common stock. The term of the plan is 
three years from Jan. 1, 1930, and earn- 
ings accumulated under it will be de- 
livered only at expiration of that period. 
The price of stock will be fixed each 
year, and for 1930 is $10. Payments are 
to be made from salaries, and any sub- 
scriber withdrawing from the plan will 
receive the amounts he has paid plus 5 
per cent interest annually or, at the 
option of the company, the amount of 
common stock and cash then outstanding 
to his credit. 





Crown Zellerbach Corp. 


The active 1930 expansion program of 
the Crown Zellerbach Corporation, sec- 
ond largest paper manufacturer in the 
country, will be largely concentrated on 
paper specialties, according to J. D. Zel- 
lerbach of San Francisco, executive vice 
president, who has arrived in the New 
York office and will spend a month in- 
specting the company’s Eastern opera- 
tions. 

The Carthage, N. Y., mill of the West 
End Paper Company, recently purchased 
by the Crown Zellerbach Corporation, has 
been remodeled into a tissue mill and 
will begin operations the end of January, 
said Mr. Zellerbach. The capacity of 
this mill will be approximately 9,000 tons 
annually. National Paper Products 
Company, a subsidiary of Crown Zeller- 
bach, already is operating a mill in 
Carthage. 

On the Pacific Coast, the production of 
the Camas, Wash., mill of the Crown 
Willamette Paper Company, also a 
Crown Zellerbach subsidiary, will be in- 
creased, according to Mr. Zellerbach, who 
said that one of the old paper machines 
has been removed, and that three new 
machines are being installed. This plant 
will concentrate on kraft and sulphite 
wrapping paper, fruit wraps, tissues, 


waxed paper, bleached papers and other 
specialties. 


Italo Petroleum Corporation. 


Net income after all charges except 
Federal taxes of $641,777 for the eleven 
months ended Nov. 30 last is reported 
by the Italo Petroleum Corporation. 
Accumulated surplus after payment of 
preferred dividends to March 31, 1929, 
but before deduction for Federal tax was 
$791,034, according to the report of the 
company whose shares are traded on the 
San Francisco Curb Exchange. There 
were 955,316 shares of common stock 
outstanding Nov. 30. Current assets on 
that date amounted to $444,772, a de- 
cline of $362,943 during the seven months 
from last April 30. Of the current assets, 
$58,298 were in cash against $293,902 in 
cash on April 30. Current liabilities Nov. 
30 totaled’ $1,762,530, a decline of more 
than $1,000,000 during the seven months. 
For every dollar in current liabilities the 
—— has approximately 25 cents 
available for payment, the report states. 


Transamerica Corporation 


Transamerica Corporation reports that 
with all financial statements finally sub- 
mitted, net earnings of the corporation 
for 1929 amounted to $96,131,743. On 
20,000,000 shares the average amount of 
stock outstanding during the year, earn- 
ings are equal to $4.86 per share and are 
more than three times dividend require- 
ments of $1.60 per share. 





Key System Transit ‘Coma 


Key System Transit Company, whose 
bonds are listed on the San Francisco 
Stock Exchange, operated at a net 
deficit of $888,631 during the year ended 
Nov. 30, 1929. This was after taxes, in- 
terest, amortization and depreciation and 
compares with $623,846 in the preceding 
twelve months. Total operating revenue 





Week Ended Saturday, January 18, 1930 


San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
137 Anglo & Lond P NI Bk..230 227 227% 
2,030 Assoc Insurance Fund. 7 6g 6% 
695 Atias Im Diesel En, A... 28 29 
140 Aviation Corp of Cal. 6 6 6 


10 Bank of California, N A.290 290 290 
3,400 Bond & Share Co, Ltd. - oe 11 13% 


1,939 Byron Jackson Co....... 19% 18 18% 
50 Calamba Sugar pf ...... 16 16 16 
100 Calaveras Cement Co 12 12 12 
2. =. 4 Rees 44% 844 84% 
RG Ge Cnc cccencvecss 2 
330 Cal Ink Co, A........... 33 5 
10 Cal Oregon Power 7% pf. 106 106 106 
347 Cal Packing Corp........ 677 67% 
29,235 Caterpillar Tractor anew 50% 55 5ST, 
557 Clorox Chemical Co...... 30 2044 29% 
66 Coast Co Gas & El Ist pf ooit 99 99% 
1,385 Cons Chemical Indust, A 26 2 26 
729 Crown Zellerbach pf, A.. 83 82) 824 
115 _} 2 ye . 82 82% 
Se Be EM: ccnencacccevas 17% = «17 17% 
37& Eldorado Oil Works ..... 25% a] 25% 


1,163 Emporium Capwell Corp. 20 19 20 
fo Fireman's Fund Insur...100 98% 99 
38 


885 Foster & Kleiser......... 7 7 7 
222 = Paint Corp, A. -- 21% 21% 
4 


0 
1,536 Golden State Milk Prods. 31% 30) 31% 
162 Great Western Power pf.106 105 
ae ee Ee BE cecpasenee 9914 
225 Hawaiian Com & Sg, Ltd 51 50% 51 
671 Hawaiian Pineapple .... 54 54 
160 Home Fire & ~— Ins. 38 38 d 
Honolulu Cons Oil 33 33: 
25 Honolulu Plantation .... a 62 6214 
s a ~~ Pack, A 21 
* Illinois Pacific Glass, A. 201% 
2 B08 50% 


334 Investors Association .. 374 

150 Jantzen Knitting Mills. 40 40 
6,446 Kolster Radio Corp...... 1% 2 2% 

200 Langendorf Unit Bak, A os 265 26% 

| MEET, civescencdns cneds 24 25 


Do B 

417 Leslie Salt Co........... 20° 20 

115 L A Gas & Electric pf.. 108% 102 102% 
A 1345 13 


250 Lyons Magnus, A ...... 13 
8,185 on ag De Gbraeneaee 2 2% 
cf 5 "ee 2% 21% 
2,864 fearehent, Caku, 22 22% 
60 Merc Amer Realty O% ‘pf 55 94 94 
172 Nor Am Investment..... 107 107 107 
eo» eee 98 98 
965 North American Oil..... 16 16% 16% 
260 Occidental Ins Co ....... 23 23 234% 
949 Oliver Filter, A......... 31 27 31 
Se MCE vecreoesnceseayes 29: 27 29 
200 Paauhau Sug Plantation 8 8 8 
5,919  -y Gas & Elec...... 54 52 52: 
2,785 De scec-udeseeves 2 
4,936 Pacific. Lighting Corp.... 81 77 79 
195 MR Ue scsccccccccss :101% 100 100: 
5 Pacific re & Tel pf..... 120%, 120% 120 
2,222 Pacific Public Service, A 29 28) 28: 
813 Paraffine Cos, Inc ...... 7 7 76% 
200 Pig’n Whistle pf ....... 14 14 14 
135 Rainier tt & Paper Co 27 27} 27% 
23,156 Richfield Oil ............ 2 2 
1,218 Do & $650.0 08be0dKewee 22 21 21 
135 Roos Bros pf .......... rd 83 83 
= sJ Lt aE Pee Se 121 112 112 
BF a | oe 9 9 i 
1, is2 Bheil Union Oil ......... 23% 22% 22% 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
500 Aero Corp of Cal.......3.00 2.25 3.00 
2,217 Assoc Gas & Elec rts... .08 02 03 
100 Aviation Corp of Cal 5% 5% 5% 
5,200 Bolsa Chica Oil, A . 1.35 1.27% 1.25 


100 Bway Dep Store, ee ex w 7044 70% 70% 
600 Byron Jackson Co 194% 19 19 
120 California Bank 120 120 120 
26 Central Investment Co. 93 90 90 
500 Citizens National Bank. .111 111 lll 
400 Douglas Aircraft, Inc... 13% 13 13 
100 Emsco Derrick & Equip.. 21 21 21 
82 Goodyr Tire & Rubber pf So 95 95 


20 Goodyear Textile pf.... 94 94 
235 Home Service 8% pf. 23% 22 22 
400 Internationa! Re-Ins Corp 41%; 41 41 

5,218 Lincoln Mortgage ..... 30 .30 30 

25 L A Biltmore pf........ 96 96 96 

92 L A Gas & Elec pf.. 103 102% 103 
700 L A Investment Co.. 16% 164% 16% 


300 Macmillan Petroleum Co 20 18 20 
200 Pac Amer Fire Ins Co.. 53 50 50 
2,400 Pac Finance - 40 393%, 39% 
120 Pac Gas & Blee ist pf. - 265 265, 26% 
500 Pac y Perrys 814% 86 81 
(ae. F Perens sy 101 101 
600 Pac National Co ........ 7% 7% 7% 
700 Pac Western Oil ........ 14 13% 13% 
400 Pickwick Corp 814 a 7% 
500 — Petroleum Co .2.70 2.50 2.55 
100 Republic Supply GD .scoe ae 30 30 
800 Richfi - Id Oil y 
200 
600 
64 
50 
40 


Do . 
Rio Sonts ee 19% 
San Joaq L&P 7% pr pf.112 112 112 
Do 6% pr pf 101% , 
Seabd Dairy Cr Cor pf,A 96 5% 96 
10 Seabd National Sec Corp 544% 54% 544% 
1,500 Secur lst Nat Bk of L A h-113% 1114 111% 





5,800 So Cal Edison ...... 57 57% 
Pe. « CIES 5.60.5-0.00% 5:06 , 57 57 
S50 DO TH PE occccccee 28 28 28% 
2,200 Do 6% pf....... 25 2514 
1,000 Do 5%% pf ........... 2314, 23 2344 
| MS RSS 3. 2.95 3.00 
110 So Counties Gas 6% 98% 981%, 98% 
3,600 Stand Oil of California. 61 60 60% 
400 Taylor Milling Corp .... 25 24% 25 
11,400 Transamerica Corp ..... 43% 42% 43 
551,800 Do rights ............ .07 06 -06 
340 Do scrip, new ........ 41 40 41 
2,600 Union Oil Assoc ........ 45% 44 44 
3,900 Union Oil of Cal ....... 46 444 44% 
14 Union Bank & Trust Co.325 325 325 
BONDS. 
$1,000 L A Ry Ist tne 5s, 1938 92% 92% 92% 
5,000 ~~ ¢ Gas oa ,, 1942. .101%4 101% 1018 
1,000 ee af Setsesées 104 104 104 
11,000 Richfield 6s, ae _ PPrreee 95% 95 95% 
1,000 Union Oil Co Se 1931... .102 102 102 
CURB EXCHANGE. 
STOCKS. 

13,600 Bach Aircraft .......... “ 16 17 
1,700 Bandini Petroleum  . 3.65 3.65 
400 oat, QTIBEB. oc ccccccs 4.85 4.85 4.85 
. 2. eens 07% .06% .07% 
250 Bo tea | _ *t 7 PPP 0 1.05 1.05 

bed Spierpiiar Tractor éseoe 59 56 





Continued on Page 292 


for the period was $6,502,428, as against 
$6,606,184. Total operating revenue for 
November was $598,437, as compared 
with $588,865 in November of 1928. The 
net deficit for last November after 
taxes, interest, depreciation and amortize 
ation was $45,726, as compared with 
$86,505 in November of 1928. 


Pacific Associates 


Pacific Associates, Inc., is one of the 
first San Francisco investment trusts to 
report on 1929 operations. Net profits 
for the year totaled $482,771, President 
De Lancey Lewis reported on Jan. 13. 
On the average amount of stock out- 
standing during the year, these earnings 
were equivalent to $6.40 per share and 
were 3.2 times dividend requirements, 
after providing for income tax and pay- 
ing non-recurring expenses of increase 
of capital and merger operations. Pacific 
Associates, Inc., had on hand, as of Dec. 
31, approximately $4 per share in sur- 
plus and undivided profits which are 
available for dividends. 


Pacific Indemnity Company 


Pacific Indemnity Company, whose 
capital stock is traded on the San Fran- 
cisco Curb Exchange, in a statement by 
President Lee A. Phillips, reports gross 
writings for 1929 totaling $7,604,952, an 
increase of $1,200,166 over 1928. Net 
premiums, after ceding reinsurance, 
totaled $5,110,513, an increase of $1,162,- 
502 or 29.5 per cent above the corre- 
sponding figures for the preceding year. 
Assets of the company increased $1,075,- 
808 and net aggregate $7,301,657, with 
a surplus to policy holders of $3,484,603. 
After giving effect to stockholders 
equity in $400,929 increase in unearned 
premium reserves created during the 
year, the earnings of the company for 
1929 totaled $644,836 before Federal tax. 
This is equivalent to $21.49 per share 
on the old $50 par value stock. 


Standard Pacific Gas Line 


Announcement of formation of the 
Standard Pacific Gas Line, Inc., to fi- 
nance and operate jointly for the Pacific 
Gas and Electric Company and the Stand- 
ard Oil Company of California a 26-inch 
pipe line of 138,000,000 cubic feet ca- 
pacity from Kettleman Hills to Rich- 
mond, Cal., was made in San Francisco 
Jan. 14. In connection with an agree- 
ment between the two companies, K. f: 
Kingsbury, president of Standard of Cali- 
fornia, and A. F. Hockenbeamer, presi- 
dent of Pacific Gas and Electric, issued a 
joint statement saying the agreement 
was in the interest of conservation and 
economy, and saved a duplication of pipe 
lines that would cost each company from 
$8,000,000 to $9,000,000, a duplication the 
expense of which would eventually fall 
upon the gas consumers of Northern 
California. 
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News and Transactions 





TOCKHOLDERS of 
the Lehigh Coal and 
Navigation Company 
at a special meeting 
approved the plan of 
segregating its coal 
lands and properties; 
converting stock from 
$50 par into no-par 
shares; uk.eusing the number of shares 
to 3,000,000 from 643,355 and splitting 
old stock on a basis of three shares new 
no pur for one $50 par share; authoriz- 
ing the board to sell additional new 
shares; dividing the board of managers 
into three classes, each to serve four 
years; acceptance of the provision of the 
State Constitution of 1874. 

There were 460,225 shares voted at the 
meeting for the plan and none against. 

At the meeting S. D. Warriner, presi- 
dent, made the following statement as 
to the purpose and effect of the proposed 
actions in answer to inquiries of stock- 
holders: 

“The company was created in 1822 by 
a special act of the Assembly of Penn- 
sylvania, amended and supplemented by 
various other special acts prior to 1874. 
It has never accepted the Pennsylvania 
Constitution of 1874. 

“The board of managers now deem it 
desirable that the company do so, in or- 
der to obtain the benefit of subsequent 
legislation which will substantially inure 
to the interest of the company, particu- 
larly in respect of its canals and water 
resources. 

“In order to prevent any question from 
arising under the Constitution of Penn- 
sylvania of 1874, a segregation of the 
company’s coal lands and mining prop- 
erties is advisable. It is proposed, there- 
fore, that the mining operations will be 
conducted as a unit, using for the pur- 
chasing company the existing charter of 
the Alliance Coal Mining Company, 
changing the name of that company to 
‘Navigation Coal Company,’ or some 
similar name, and increasing its capital 





stock and changing or converting the 
same into stock without nominal or pat 
value. 

“The consideration for the sale of the 
coal properties will be the issuance to 
this company of the entire capital stock 
of the purchasing company. 

“The proposed change or conversion of 
the capital stock into stock without nom- 
inal or par value is in accordance with 
modern practice. The conversion will be 
effected at as early a date as possible 
after March 1 by issuing three shares of 
the new stock without par value in ex- 
change for each outstanding share hav- 
ing a par value of $50. The creation of 
stock without par value makes it neces- 
sary for the stockholders ‘to fix what 
is called the ‘stated capital’; and in 
accordance with the approved method 
the amount of the stated capital will be 
the aggregate par value of the present 
outstanding shares. 

“The contemporaneous increase of the 
authorized capital stock will permit ad- 
ditional issues, when and as occasion 
arises, of the authorized stock in excess 
of the number of shares issued in ex- 
change for the old stock without the ne- 
cessity for further meetings of stock- 
holders. 

“The purpose of classifying the board 
of managers is to insure continuity of 
policy by providing for the election of 
only three members of the board in each 
year.’ 


Bankers Bond and Mortgage Guaranty 
Company 


The first annual report issued by the 
Bankers Bond and Mortgage Guaranty 
Company of America, for the year ended 
Dec. 31, 1929, shows net profits of $434,- 
533, before provision for Federal in- 
come taxes and dividends. but after ade- 
quate reserves for depreciation, accord- 
ing to the statement submitted to stock- 
holders by Saul Cohn, president. Mr. 
Cohn points out that at the end of 1929 
the company had outstanding 374,621 
shares of common stock, represented by 
a capital of $10,000,000, paid in, and 
earned surplus amounted to $1,695,533 





Week Ended Saturday, January 18, 1930 


Philadelphia 


STOCKS. 
Sales. 
1,010 Almar Stores 
800 American Stores 
6,000 American Super Power .. 
7,100 Bankers Secur Corp pf.. 


po 
2,200 Camden Fire Ins 
£00 Commonwealth Cas Ins.. 
58,800 Com'wealth & Southern.. 
60 Consol Traction of NJ .. 530 
, A ae E G Budd 
Do pf 


P 
6, 450 Exide J -gammgen 
900 Fire oe @ 
30 Horn “ Y Hardart, “Phila -: 
300 Horn & Hardart, N Y .. 4 
4,100 Ins Co of No America .. 
1,700 Lake Superior Corp 
200 Lehigh Navigation 
1,650 Louis Mark Shoe ‘ 
Manufacturers Cas Ins .. 
1%0 Mitten BSC 
Do pf 


Niagara Hudson Power.. 
Pa Cent Lt & Pow pf... 77 
Pennsylvania R R 
Penasylvania Sait 
2,500 Phila Elec Pow 8% pf.. 
a8 Phila Sopa) 


00 
707 
1,160 


33,900 
1,800 
900 


+8 SeSeeee yt 


wd 
_ 


BSB58 3888 


ro Westmoreland Cos 
500 Westmoreland, Inc 


® 


BONDS. 


26,000 Elec & Peoples 4s ctfs.. 
15,900 Phila Elec ist 5s 
4,000 Do ,» 1947 





Pittsburgh 


STOCKS. 
Sales. 
60 Alloy Steel 
60 Alum Goods 


pf 
Armstrong Cork 
Blaw Knox 


Copperweld Steel 
Devonian Oil 
Donahoes, 
49 
Follansbee pf 
Harb Walker 
100 Ind Brew .... 


Do pf 
25,550 Int Rust Iron 
45 Jos Horne 
240 Koppers G & C pf 
375 Lib Dairy 
5,670 Lone Star Gas .... 
pf 


160 Do 
50 ategdiomer Drug... 
25 Mesta Machine 
25 


235 
260 
241 


"636 Pitts Oil & Gas 
1,295 Pitts Plate Glass 


620 Plymouth Oil 
125 Pruett Schaffer pf 
140 Reymer Bros 
50 
1,000 San Toy Mining ........ ‘ 


125 Un Eng 
n 

a ie ahat 
805 W: 


115 West py Se 
100 Wiser Oil 


200 Bank of Pitts N A 
Fidelity Title & Trust.. 
First Natl Bank 
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And reserves $310,580, making a net 
worth of $12,006,114. 

Bankers Bond and Mortgage Guaranty 
Company was organized early in 1929 
to consolidate three important mortgage 
and guaranty companies and although 
operating less than a year the common 
stock has already~been placed on a divi- 
dend basis, the first dividend of 25 cents 
a share being payable Feb. 1, 1930. 

The consolidated balance sheet as of 
Dec. 31, 1929, shows total assets of $38,- 
340,173, bond and mortgages — held 
amounted to $35,486,294, cash of $555,- 
781, investments of $608,951, real estate 
$718,056 and accounts receivable $105,- 
020. Guaranteed mortgages sold totaled 
$21,597,521. 

Mr. Cohn in his report stated that the 
executives and officers “regard the im- 
mediate future as involving a return of 
high-grade investments to popular and 
institutional favor and look forward to 
a greater normalcy in the conduct of 
the business of the company.” 


Bankers Trust Company 


The annual report of the president of 
the Bankers Trust Company of Philadel- 
phia to the stockholders shows that dur- 
ing last year the deposits increased 55 
per cent to $25,553,761 and the resources 
70 per cent to $38,988,699. Capital, sur- 
plus and undivided profits were increased 
during the year 90 per cent to $7,563,148, 
this after payment of 6 per cent divi- 
dend on the stock, which now stands 
$4,876,800. The report states that besides 
paying the dividend “various operations 
(some of them abnormal) permitted the 
transfer of $1,000,000 to surplus, raising 
that fund to $1,500,000 and the addition 
of $774,691 to undivided profits, which 
were thus increased to $1,186,348.” It 
was also announced that Bankers Trust 
Company is doing business with more 
than 67,000 depositors and others in 
eleven offices, and that 83.5 per cent in 
number of its officers and employes are 
stockholders, among them holding 5.23 
per cent of the outstanding stock. 


J. B. Stetson & Co. 


In a report received by stockholders of 
John B. Stetson Company, it is stated 
that net profits for the fiscal year ended 
Oct. 31, 1929, after depreciation, Fed- 
eral taxes and all charges, amounted to 
$1,671,468, an increase over the previous 
year of $205,124 or 14 per cent, Total 
surplus at the end of the fiscal year 
amounted to $9,967.735. Sales of the 
company amounted: to $15,333,687, an 
increase of $622,264 or 4.2 per cent, as 
compared with the previous year. 

In accordance with the company’s 
program of expansion, the report states, 
the company began in the latter part of 
the year the manufacture of silk and 
opera hats. At the present time the first 
Stetson caps are being manufactured. 
Additional articles of Stetson headwear 
will be on sale at principal stores 
throughout the country in the near fu- 
ture. 





Insurance Company of North America 


The annual report of the Insurance 
Company of North America, as of Dec. 
31, 1929, shows total income of $38,518,- 
532, compared with $40,124,756 for 1928. 
Income from securities was $3,439,625, 
an increase of $732,926 over the previ- 
ous year’s figure of $2,715,699. Appre- 
ciation in securities held amounted to 
$3,808,735. While this was not as favor- 
able a showing as was made in 1928, 
when appreciation was $16,805,798, it is 
unusually good considering the decline 
in the securities markets in the past few 
months. Invested assets totaled $77,780, 
590, againt $73,981,855 on Dec. 31, 1928. 

Income from securities exceeded the 
dividend disbursement of $2,500,000 by 
$939,625. Expenditures during the year 
were $31,431,426, leaving excess of in- 
come over expenditures of $7,087,105, 
compared with $8,278,989 in the previous 
year. 





Philadelphia Electric Company 


Additions to the Powelton substation 
of the Philadelphia Electric Company 
at Thirty-eighth and Cuthbert Streets, 
which went into service last September, 
are now under way and when completed 
will more than double the present ca- 
pacity of the newest and latest substa- 
tion of the company. This is one of the 
many items in the 1930 construction 





budget of the company recently an- 
nounced by William H. Taylor, president. 

The building, which is in the Georgian 
style of architecture, is of red brick with 
limestone trimmings. It extends 125 
feet along Cuthbert Street and 63 feet 
on Thirty-eighth Street, and houses one 
of the main distributing substaticns in 
the West Philadelphia section. John 'T. 
Windrim is the architect and the build- 
ing was constructed by the United En- 
gineers and Constructors, Inc. 

The new substation will take care of 
the additional load in West Philadelyhia, 
particularly in connection with the 
growth in business which is expected to 
result from the building of the new 
Pennsylvania Railroad station in West 
Philadelphia. Not only will Powelton 
substation take care of the largely in- 
creased demands for electric service, but 
it will also supply service which has been 
rendered by the Filbert substation at 
Fortieth and Filbert Streets since 1907. 
The replacement of the latter substa- 
tion later in the year is in line with the 
policy of the company in providing new 
substation facilities in order to maintain 
the highest possible service standards. 

The territory served extends between 
the Schuylkill River and Fiftieth Street 
and between Fairmount Park and the 
Octoraro branch of the Pennsylvania 
Railroad. 

The ultimate installed capacity will be 
four 9500 kva. transformer ood thirty- 
one 2400-volt distributing circuits and 
fifteen 13,200-volt lines. Electric energy 
will be fed from Schuylkill generating 
station with an emergency tie-in from 
the Delaware generating station. 





Philadelphia Company for Guaranteeing 
Mortgages 


Annual report of the Philadelphia 
Company for Guaranteeing Mortgages 
shaws net earnings for the year ended 
Dee: 31, 1929, as $626,284. Gross re- 
reipts were $1,027,180. Undivided earn- 
ings, after dividends of $455,000, 
amounted to $171,284. Sum of $118,335 
was added to the contingent reserve. 

Mortgages aggrégating $25,273,436 
were insured during the year—this fig- 
ure represents new business only and 
does not include mortgages renewed or 
extended. Net gains in guarantees out- 
—s were $11,293,141. Guarantees 
outstanding totaled $120,736,554. Bal- 
ance sheet shows total assets of $10,000,- 
360. 


Philadelphia Rapid Transit 


Mayor Mackey has submitted to the 
City Council the outline of two proposed 
leases of the Broad Street subway. One 
provides for the payment by the P. R. T. 
to the city one-third of the gross rev- 
enue of the subway up to $200,000 a 
month, and one-half the revenue in ex- 
cess of that figure. Second plan pro- 
poses a graduated rental of $1,200,000 
a year for 1929, 1930 and 1931; $1,500,- 
000 in 1932 and 1933 and $2,400,000 for 
the period from 1936 to 1938. Both 
plans, together with the P. R. T. sugges- 
tions, were sent to the Transportation 
Committee for consideration. 

The Council also rescinded the resolu- 
tion of Dec. 2, 1928, by which P. R. T. 
Company has been operating the sub- 
way, and passed an ordinance appoint- 
ing a board of trustees to receive from 
transit ccmpany all receipts from sub- 
way in excess of operating expenses, not 
including the period covering the first 
three months of operation. Committee 
was also appointed by Council to repre- 
sent that body in conference to be called 
soon to consider feasibility of condemna- 
tion of the underliers and P. R. T. Com- 


pany. 

The P. R. T. Company has made the 
following suggestions as a basis for con- 
sideration and discussion of the lease by 
the city of the Broad Street subway: 

1. Up to such date as a new lease 
should be signed P. R. T. will bear and 
absorb without reimbursement from the 
citv the loss which stands today at over 
$800.000 and is being reduced at the rate 
of about $40.000 per month. 

2. P. R. T. will sign and urge upon 
the commission for its approval a new 
lease to run from year-to year from the 





date of its execution which shall contain 
the following terms: 

(a) P. R. T. as lessee to operate the 
subway as part of the unified system. 

b) P. R. T. to pay to the city monthly 
the net addition to its net revenues aris- 
ing from Broad Street subway operation 
for the preceding month as reported by 
the Board of Ten, which board should 
be continued for this purpose. 

(c) In computing subway operating 
expenses the board shall include to cover 
general and management expenses 2 per 
cent of subway gross revenues; this be 
cause thus far the board has ineluded 
nothing on this account. 

(d) In case for any reason, such as 
opening of subway extensions, the sub- 
way shall cause a loss in P. R. T. net 
revenue for one or more months, P. R. 
T. shall not be ent’tled to any repay- 
ment by the city, but such loss shall be 
made up from the increased revenues 
from subsequent months and thereafter 

T. payments to the city shall be 
resumed. 

(e) Such lease to run from year to 
year terminable by either party at the 
end of the first or any later year on 
three months’ prior written notice. 

Suggestions were made in an open let- 
ter to Edwin R. Cox, president of the 
City Council, signed by A. A. Mitten, 
chairman of the board of P. R. T. 

Mr. Mitten stated in the letter 
loss in addition to rental to P. R. T. 
for the full fifteen months’ period of 
operation of the subway amounted to 
$826,603, although for the month of No- 
vember, as for several other recent 
months, the subway has proved a slight 
financial benefit to the whole system. 


that 
T 





‘ Sun Oil Company 


The Sun Oil Company and subsidiaries 
for the year ended Dec. 31, 1929, report 
profit of $8,242,491 after interest, depre- 
ciation, taxes and all other charges, as 
against $5,008,027 in 1928. 

Earnings are equal to $6.12 on 1,297,- 
079 shares outstanding at the beginning 
of 1929. In 1928 earnings were $3.92 on 
1,200,473 shares. 

Earnings per share on the 1,417,292 
common shares outstanding on Dec. 21, 
1929, were $5.82. 

Income shown is actual income for the 
full year 1929. 

The Sun Oil Company and subsidiaries 
income account for the year ended Dec. 
31, 1929, compares as follows: 


1929. 1928 
Gross income ........ $86,007,947 $64,288,288 
Oper. expenses, &c.... 70,573,404 55,371,113 
aperating income .... 15,434,543 8,917,175 
Other income ......... 515,380 179,136 
Total income ......... 15,949,923 9,096,311 
TS rrr ee ‘ 695,31 538,907 
Depr. and depletion... 5,465,871 3,097,544 
Income and other tax. 1,546,245 451,831 
Net income .......... 242,491 5,008,027 


Operatin expenses for 1929 include 
$3,131,579 for intangible development costs 


United Corporation 


The first annual report of the United 
Corporation, created a year ago by J. P. 
Morgan & Co., Drexel & Co., and Bon- 
bright & Co., Inc., shows assets of $323,- 
307,177 at the close of 1929, or more 
than double the assets of $150.000.000 

¢ announced at the formation of the com- 


~ « 

e report covers the period from 
Jan. 7 to Dec. 31, 1929, and shows a 
market value of security holdings of 
$314,070,078 at the close of the year, 
comparing with a cost of $304,916,948, 
an increase in value of $9,153,130 despite 
the October-November break in the stock 
market. The asset value of the common 
shares on Dec. 31 stood at $32.33. 

The balance after dividends paid on 
the $3 cumulative preference stock 
amounted to $3,555,676, equal to 49 cents 
a share on 7,252,515 common shares, but 
computing the income receipts of the 
company at the rates in cash now being 
paid upon the securities in its invest- 
ment portfolio, and assuming a rate of 
3 per cent upon its cash and working 
balances, the earnings applicable to the 
7,252,515 shares of common stock out- 
standing are at the rate of 80 cents a 
share a year. 

Earnings at the annual rate of 91 


cents a share will accrue after the com- 
pany’s holdings in Allied Power and 
Light have been cohverted into Common- 
wealth and Southern common stock, a‘- 
ter part paid rece:pts for Columbia Ga 
and Electric common stock have becn 
paid in full, and after the Columbia 
Gas and Electric 25 per cent stock divi- 
dend is paid in March. The foregoing 
figure inciudes only earnings from d)vi- 
dends and 3 rer cent interest on cush 
and working balances and after deduct- 
ing only preference dividends. 

The income statement for the period 


from Jan. 7 to Dec. 31, 1929, inclusive, 
follows: 
Dividends and interest............. $7,764,640 
Piofit on sales, commissions, &c... 1,272,418 
Pe ic oe sn adesa $9,037,058 
et |. EER OR aa 
Current expenses............. - 354,900 
Income tax reseIrve.........cccceeee 164,000 
ee ee , $8.26 729 
Divds. paid on $3 cum. pfd. stock.. 4,741,(53 
Balance to surplus..............$2 3,555,676 


George H. Howard, presicent, in h‘s 
report to stockholdérs says the cum- 
pany’s income is derived principaily from 
interest and dividends on its invest- 
ments, and that the amount iece..el 
from these sources has been subs _ant.a.iy 
in excess of all expenses and taxes and 
ail requirements for dividends on its $3 
cumulative preierence stock. 

“Additional income was der:ved from 
underwritings and from the purcuase 
and sale of securities,” Mr. Howard re- 
ports, adding that “during the same 
period the company received stock d.vi- 
dends not inciuded in its income, wh:ch 
at the market prices as of Vec. 31, 19:9, 
had an indicated va:ue of $503,640.” 

The balance sheet of the company for 
Dec. 31, 1929, foilows: 


- 


ASSETS 
Shares. Cost. 

Mohawk-Hudson 2d pf. 62,370 $6,673,590 
Niagura-huuson com, .1,644,24y4 

i 2 eee 752 450 

oe Sf SR prre 436,590 

OD £ WOR. 6250s00ees 300, 27,208,679 
Pub. Sve., N. J., com. 595,921 76,061,755 
CO. Ge & Ge cccvenseeds 4,151,846 

0 M0. nos sanancedion 94,360% 136,060,111 
Alliea P. & L. com.... 340,000 13,770,000 
Columbia G. & KE. com. 171,100 9,685,509 

Do part paid rets.... 25,110 881,760 
C wealth Sth. com.. 948,269% 

Do option war....... 580,000 21,820,000 
Miscellaneous invest... 12,805,543 

Total cost of secur.. $304,916,948 
Cash and work. accts. 18,390,229 


Total assets $323,307,177 


LIABILITIES 


Cap. stock & surplus.. $323,144,177 
$3 cum.pf.stk.,no par.1,779,367 
Com. stock, no par..7,252,515 
Option warrants..... 3,732,059 

Reserve for taxes..... 163,000 


Total liabilities ..... 


$323, 307,1 77 


The only important acquisition of se- 
curities by the United Corporation since 
June 29, 1929, date of the last published 
balance sheet, has been the acquisition of 
300,000 common shares and 300,000 Class 
C warrants of the Niagara Hudson 
Power Corporation. The 1,373,249% of 
other Niagara Hudson shares and the 
A and B warrants were received 
through the exchange of former holdings 
of common shares and warrants of the 
Mohawk-Hudson Power Company. 

The most important pending change 
is the conversion of the Allied Power and 
Light shares into Commonwealth and 
Southern common stock and warrants, 
under the recently announced plant. 

The list of holdings as of Dec. 31, 1929, 
shows no additional acquisitions of stocks 
since June 29 except through stock divi- 
dends, stock split-ups, exercise of rights 
and exchanges of certain securities for 
certain others. For instance, the 754,881 
shares of United Gas Improvement owned 
on June 29 were split up into 3,774,405 
common. shares and 94,360 preferred 
shares, and rights to acquire 377,441 
additional common shares were exer- 
cised, making 4,151,846 United Gas Im- 
provement common shares now owned. 
Similar changes are shown in Common- 
wealth and Southern and Columbia Gas 
and Electric holdings. 


The miscellaneous investments of $12,- 
805,543 reported include 86,171 shares of 
Electric Bond and Share Company com- 
mon stock and 11,035 shares of Lehigh 
Coal and Navigation common stock, to- 
gether with holdings in French utility 
companies. 
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HICAGO’S __ industrial 
building record 
1929 was featured by 
an unusually large 
number of plants built 
at a cost under $100,- 
000, according to the 
Chicago Association of 
Commerce. There 

were o an of this character, which 

is from three to four times the number 

«recorded in previous years. 

There were ten projects in the class 
costing $1,000,000 and more, which in- 
cluded new construction in the metropoli- 
tan district at the Western Electric plant, 
the new plant of Lever Brothers at Ham- 
mond, the Pines Winterfront plant, the 
new plant of the Illinois Anthracite Cor- 
poration, and others. 

In the class costing $500,000 to $1,000,- 
000 there were fourteen projects, in ihe 
class from $250,000 to $500,000 twenty- 
nine, and in the class from $100,000 to 
$250,000 thirty-nine. In all, Chicago and 
its immediate district had 373 industrial 
building projects in 1929, a greater num- 
ber than ever before. 

Measured by cost, the total was $50,- 
330,575, a figure less than in 1928 but 
considerably in excess of the 1927 total. 
The largest expenditure for industrial 
construction came in 1926, when the total 
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value of all such projects reached $143,- 
804,000. 

There follows by classification, accord- 
ing to size, the 1929 record of the large: 
industrial additions to the metropolitan 
district; 

CLASS $1,000,000 AND UP. 
Western Electric Co. (addition to 
cable plant) .... mee .....$1,500 


Pines Winterfront Co. ....... .. 3,000,000 
Lever Brothers (Hammond)....... 5,000,000 
James S. Kirk & Co. (addition). 2,000,000 
Illinois Anthracite Corp. ‘é ..-» 1,000,000 
Chicago Rolling Mills, Inc...... 1,000,000 
Grigsby-Grunow Co oe 1,600,000 
Illinois Bell Telephone Co. .... 1,000,000 
National Packing Co. of Chicago 

(garage) ae 1,000,000 
United ‘Autographic Register Co... 1,000,000 
Chicago, North Shore & Milwau- 

kee (Waukegan) 000,000 


CLASS $500,000 TO $1,000,000. 


Co 


and Mfg $50 
(Hammond) 504 


Triner Scale 


Stauffer Chemical Co 000 
Ruth Automatic Garage, Inc ,000 
Dallas Brass and Copper Co. 500,000 
Hall Printing Co. (addition) 600,000 


Dr. Henry Mann & Samuel M. 
Priess= 750,000 
Central Manufacturing District for 


Walgreen Co 600,000 
Bowman Dairy Co. 500,000 
Newton C. Farr for Goodyear Tire 

and Rubber Co. 600,000 
Clearing Industrial] District for 

Temple Corp. 500,000 
Swift & Co. (addition) 600,000 
Dallas Brass and Copper Co 900,000 
Pheoll Manufacturing Co. (addi- 

tion) ‘ ; 500,000 


American Natural Gas Corporation 

Consolidated income account of Ameri- 
can Natural Gas Corporation, a subsid- 
iary of Tri-Utilities Corporation, shows 
that gross revenues, including other in- 
come, fer the year ended Nov. 30, 1929 
amounted to $11,031,753, as compared 


with $10,155,442 for the preceding twelve 
months. Operating expenses, main- 
tenance and taxes totaled $6,454,367, as 
against $6,343,103. Gross corporate in- 
come before interest, depreciation, deple- 
tion. &c., was $4, 577, 387 which compares 
with $3,812,339 for the twelve months 
ended Nov. 30, 1928. 


Auburn Automobile Company 


Auburn Automobile Company reports 
for the year ended Nov. 30, 1929, record 
net income, after all charges and taxes, 
of $3,603,200, equal to $21.23 a share on 
169,586 shares of common steck. This 
compares with net of $1,523,290 in 1928, 
or $10.77 a share on 141,450 common 
shares then outstanding. 

Income account for the year ended 
Nov. 30, 1929 compares as follows: 


1929. 1928. 

Net sales . .$37,551,442 $23,825,123 
Cost of sales as 28,805,292 18,276,809 
ae and adm. exp. ;. 196, 193 3,039,076 

Sepes profits . 4,549,956 2,509,938 

tal income 4,890,897 2,770,673 
FB 426,351 558,149 
Federal taxes .. 490,800 265,434 
Interest ani amost. tom ks 148,837 
Miscellaneous ded.. us , ,962 
Minority int. 370,545 272,001 
Net income ...... 3,603,200 1,523,290 


Balance sheet as of Nov. 30, 1929, 
shows current assets of $13,326,865; cur- 
rent liabilities of $3,295,922, and net 
working capital of $10,030,943. This 
compares with working capital of $9,169,- 
721 on Nov. 30, 1928. 


Container Corporation 


The Container Corporation of America 
has closed negotiations for acquisition of 





Week Ended Saturday, January 18, 1930 


STOCK EXCHANGE, 


STOCKS 
Sales High. Low. Last 
50 Abbott Labor ‘ 37 37 37 
6¢( Acme Steel . “% . 95 90 93 
50) *Adams Mfg C.......... 314% 29% 30% 
1,050 Addressogr I C... 27% 264% 27 
50 Ainsworth Mf ween 221, 224 2214 
300 All American M ‘ 2% 2% 2 
850 Allied Prod C : | 35 36 
1,550 Allied Mot Ind ° 17 16 16 
150 Altor B evt pf 39 38 39 
900 Am Colortype ; 25 234g 25 
950 Am Com P A... 247%, 24 2414 
100 *Do 614% pf...... . 87 86 87 
2,306 Am Equit Co we 19 17% 18 
150 Am P U par pf. 891, 8914 
50 =©6Do prior pf coco ae 90 90 
150 Am Pub § pf............ 98 98 98 
450 Am R Tel Strs ‘ 1%, 1% 13, 
3,750 Am Service ... 7% 614 Tg 
1,550 *Art Met Wks... 19% 18% 18% 
7,000 Asso Tel Util.... so ae 23 23 
35) Asso inv cevccsesses OM 58RD 
12,0°0 Atlas Stores 23% 19% 20% 
1,400 Auburn Auto .... 90 172 180 
142 Backstay Wit.. ‘ 324-32 32 
1,200 Banco Ky C cccacees am i9%, 20% 
1:0 Baxter Laund.. ceveee 11% 10% 10% 
200 Beatrice Cream wes 70 70 70 
1) Binks Mfg Co......... 26 26 26 
17,60 Bendix Aviat... .... 35% 33 3312 
200 Blum’s, Inc. coccescees 18% 184 18%, 
34,950 Borg Warner ° 365, 34% 34% 
450 Do pf os os 8 97 98 
450 Borin Vivi Corp ‘ ove On 13 13 
109 Brach Gc c0ea se 16% 16% 16% 
200 Bright S E A... ‘ 2%, 2% 2% 
350 Do B ‘ 1 1 1 
800 Brown F & W C. -- 19 18 181, 
Pe MP Mae secccececs : 11% 9% 10 
600 Burnham T Cr... 27%, 26% 27% 
8,750 Butler Bros.. ...... 16 144%, 14% 
50 Campbell W C Fdy - 20 20 20 
2,900 Castle A M............. 8 45 50 
1,100 Ceco Mfg Corp.......... 1T% 15% 16 
100 Cent I P 8S pf........... 95 9345 95 
1,150 Cent I S, Inc............ 28 2614 27% 
200 Cent Cold S Co <cue 221%, +425 
1,850 Cent Pub S A ee Oe 35 
1,200 Cent S W Ui canes 22%. 21% #22 
159 Do pf 95 94 95 
100 Cent St P L pf. 941, 1s 
100 Chain Belt ...... 454 45% 45% 
50 “Cherry B Co 38% 38% 381g 
200 Chi City & CR 1% 1% Ih 
600 «Do pf 11% 10% 11% 
50 Do ctfs owas Ri, Rly Rl, 
44,500 Ss Corp. . rer 14% 13 13% 
20.7%) Do pf eons . 39% 38 387, 
100 Chi Flex Shoe......... 15 15 15 
2,850 Chi Inv Corp nee 7% bly 7 
2,550 Als ntadccacencend 35% 33% 33% 
100 Chi Railw S 2. 2% 2% 2% 
1,250 Chi Yellow Cab.......... 28 27 27 
46,900 *Cit Ser Co.............. Q%&y WW 
1,700 Club Alumin ‘ . 4 45, 
100 Coleman L & § ose ce ae 35 35 
1,309 *Comwith Edi. ceseee BO 862236 i 
250 Com Water S... Paacecnee 12% 12% 
550 Cons Mat Corp... 15 4% Mh 
1.250 Do pf ji vndeqeucne: Te 39 394g 
Bee Gee Bek OS. 0.0. cc cccccoes 21 21 
35,100 Cont Chi Cp ct.......... 65% 62%, G63, 
300 Consol St! Corp.... ‘ 21 20 20 
8,850 Cord Corp ase cae 11le 
600 Cp SC A ctfs... 551 £ 5419 
900 Consumers Co . 6 6 6 
300 Do war ee 1% 1% 1% 
Se BD BEe ccc ccccccceccnce 65 65 
50 Crane Co. aes 43 43 43 
50 *Curtis Lig, Inc -..0+ 18% 18% 18% 
150 Curtis Mfg Co an iow oe 20 21 
200 Davis Indus. a 3 3 
100 Dexter Co sececcesee 15% 15% 15% 
700 Decker & Cohn..... 14 12 12 
50 De Mets, Inc...... 20 20 
109 Divers Inv, Inc 4814 481, 48% 
W Eddy Paper 18 18 18 





STOCKS. 

Sales. High. Low. 
5,750 Elec Household. . han 44 43 44 
1,400 Elec Res Lab......... 1 % 3 

50 *E G & F 6% pf --. 79% 79% T9% 
50 *Do 8% pf........ ia Sane! ae 99 99 
300 Fitzsim & Con.......... 49 471 471. 
2,600 Foote Bros.. .......... 17% «617% «617% 
700 Gerlach Bar C... 14% 13 1414 
lo 3S Ue 2 18 20 
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assets of the Sefton Manufacturing Cor- 
poration and the Dixon Board Millis, Inc. 
The transaction was closed with Sefton, 
Inc., a holding company, which received 

17,514 shares of Class A stock of Con- 
tainer Corporation. 

Two new subsidiaries to acquire assets 
of these acquisitions have been incorpo- 
rated in Delaware by Container Corpora- 
tion, Sefton Container Corporation and 
Dixon Board Mills, Inc. Combined as- 
sets of Container Corporation and the 
two new subsidiaries Jan. 1, 1930, exceed 
$30,000,000, said President Paepeke, who 
estimated business of the combined com- 
panies during 1930 should exceed $23,- 
000,000. 

He stated no changes in personnel will 
result from the transaction. President 
Dixon of Sefton Manufacturing Corpora- 
tion will be elected to the board of Con- 
tainer Corporation of America. 

Sefton Manufacturing Corporation 
plants are located at Chicago, Anderson, 
Ind., and Brooklyn. Dixon Board Mills 
plant is at Carthage, Ind. 

“Many advantages will accrue to Con- 
tainer Corporation from these acquisi- 
tions,” Mr. Paepeke said. “We are ac- 
quiring properties with a value of 
$5,000,000 in exchange for a biock of our 
Class A stock of parity value of $2,340,- 
000. We also extend our operations into 
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new large fields, primarily the folding 
box business, without the usual heavy 
expense of development.” 


Cornstalk Products Company 


The results of development work car- 
ried on by the Cornstalk Products Com- 
pany, pioneer manufacturers of cellulose 
pulp and chemical by-products from 
farm waste fibers of annual growth, 
during the past year is revealed for the 
first time in a review of the company’s 
activities and history by Harrold & 
Lang. The company has definitely 
age it is stated, that in addition to 
he cellulose or pulp its processes will 
produce on a commercially profitable 
scale various chemical by-products which 
are proving as important as the cellulose 
itself. 

Among its various processes the com- 
pany has perfected the manufacturing 
technique for producing from the same 
raw materials a still more highly refined 
form of puto known as “high alpha” 
cellulose, which is the basic material of 
the chemical cellulose industries. A by- 
product from “stepping up” the pulps 
from the ordinary paper-making grade 
to alpha cellulose is xylan, a resinous 
gum for which a market exists in a num- 
ber of industries. 

At present only one chemical by-prod- 
uct, a vegetable carbon black, will be 
produced commercially. C. A. Brown, 
president, in discussing the company’s 
outlook for .1930, states that “the cel- 
lulose consuming industries are in a 
sound position to make steady progress, 
and this company’s major problem will 
be to expand its manufacturing facilities 
fast enough to supply the demands for 
its products.” 

Although manufacturing was suspend- 
ed during a bg of 1929 to permit the 
rebuilding of the Danville plant on a 
greatly enlarged and permanent basis, 
production is now on a forty-ton pulp 
per day basis and is expected to reach 
a 15,000-ton annual basis. Harrold & 
Lang, in discussing the available market 
for the company’s products, point out 
that there is an annual consumption in 
the United States alone of 1,100,000 tons 
of bleached sulphite pulp of which in 
1928 more than 305,000 tons was im- 
ported. In a survey of the available raw 
material, it is stated that the annual 
growth of cornstalks in America is 
placed at more than 100,000,000 tons, 
with only 40,000 tons required to pro- 
duce 15,000 tons of pulp. 


Federal Screw Works 


Preliminary figures of the Federal 
Screw Works indicate net earnings of 
approximately $6 per share for the full 
year 1929, of which over $4 was earned 
in the first half, D. S. Diamond, presi- 
dent of the company, has pemcrwan M4 

“November was the low point of ship- 
ments, with December: improving some 
45 per cent over November,” he said. 
“Our releases for ap me January deliv- 
ery are practically double the December 
total. Such releases do not include spe- 
cial rush orders coming in every day for 
immediate delivery from stock; this week 
such rush orders have amounted to over 
10 million pieces. Thus we have practi- 
cally regained last year’s momentum; 
this month will compare favorably with 
last January, while tentative schedules 
for February and later months indicate 
a probable increase over the same month 
last year, which constituted a record for 
all four plants. 

“Our preliminary statement at Dec. 31 
shows current liabilities, exclusive of re- 
serve for 1929 Federal income tax, of 
approximately $155,000, against which 
we have cash and Liberty bonds alone 
of about $282,000, and total current as- 
sets of over $1,290,000, a ratio of better 
than eight to one. 

“Earnings throughout the current year 


should, from all indications, maintain, 


and may exceed the level established in 
the first half of 1929; and as the com- 
pany is in such an excellent financial 
condition, I see no reason why we should 
not liquidate our funded debt at a very 
satisfactory rate and, of course, main- 
tain our established dividend rate of $3 
per share. 

“Contacts with our customers in the 
automotive field convince us that 1930 
will be a good normal year in the indus- 
try, with production on the whole some- 
what below last year’s total, but showing 





‘an improving trend without the exagger- ~ 


ated peak in the first half and the cor- 
res wary harmful valley in the sec- 
ond half.’ 


Foreman-State Corporation 


The Foreman-State Corporation, in- 
vestment affiliate of the Foreman-State 
National Bank of Chicago, opened its 
New York office at 52 Wall Street on 
Tuesday. The Foreman-State National 
Bank and affiliated companies, with to- 
tal resources of over $200,000,000, are 
the outgrowth of a banking business es- 
tablished over fifty years ago. The New 
York office will be in charge of Boudinot 
Atterbury, resident vice president, for- 
merly a vice president of the Guaranty 
Company of New York. 

The office will be equipped for the 
buying and syndicating of investment is- 
sues. No retailing is at present contem- 
plated. Mr. Atterbury will have asso- 
ciated with him as manager of the for- 
eign department William E. Dunn, who 
prior to his banking experience, was with 
the Commerce Department and was at 
one time assistant head of the Latin- 
American division. : 

The Foreman-State Corporation has 
already broadened its activities through 
the Northwest territory and the States 
of Illinois, Kentucky, Indiana, Wisconsin 
and Iowa, and the opening of this office 
in New York is a logical step in a pro- 
gram of expansion which is expected to 
make the corporation an increasingly im- 
portant factor in originating, wholesal- 
ing and retailing high-grade investment 
securities. 


Inland Steel Company 


For year ended Dec. 31 Inland Steel 
Company earned net in excess of $11,- 
000,000, equal to around $9.25 a share on 
1,200,000 common shares. These earn- 
ings were highest in its history, against 
$9,334,297, or $7.78 a share on same 
basis in 1928 and $6,806,894, or $5.67 a 
share, in 1927. 

The company is operating at about 65 
per cent, against low of ? per cent in 
Christmas week. Managenient feels bot- 
tom has been reached and that opera- 
tions will show steady, though perhaps 
somewhat slow, improvement during 
coming months, with strong possibility 
of 1930 being a fair year. Present year 
should not differ greatly from the aver- 
age steel year. ; 

Inland operations have been stimu- 
lated by railroad steel and equipment 
buying and by important commitments 
released by farm equipment companies. 
Since its tonnage does not include a 
large proportion of automobile steel it 
has not suffered materially from reduced 
buying by the motor industry. Latter, 
however, is showing good improvement 
in Inland’s territory. 

Net of better than $11,000,000 in past 
year would indicate earnings of close to 
$2,000,000 for final cuarter of 1929, since 
nine months’ net totaled $9,293,118. Net 
in third quarter was $3,158,967. 


Insull Utility Investments 


Stockholders of Insull Utility Invest- 
ments, Inc., have voted to increase the 
authorized common stock to 6,000,000 
shares from 3,000,000. ° 

The company reports that holders of 
40,000 shares of preferred stock, first 
series, have exercised their options to 
buy 200,000 shares of common at $15 a 
share. The company’s balance sheet as 
of Nov. 30, giving effect to the opera- 
tion, shows 2,277,224 shares of common 
stock outstanding with a book value of 
$44,935,166. 


J. D. Adams Manufacturing Company 


J. D. Adams Manufacturing Company 
and subsidiaries report a record-break- 
ing year in 1929 in the sale of road 
graders and other road building and 
maintenance machinery. The sales of 
this company have shown a consistent 
gain each year for a number of years 
and 1929 was no exception, the sales for 
-last year showing a substantial increase 
over those of 1923. 

The Indianapolis plant is being worked 
overtime in many departments to take 
care of increased business, and the plant 


is now being materially enlarged. The 
company, through its Canadian subsid- 
iary, J. D. Adams (Canada), Ltd., also 
recently purchased a Canadian plant at 
Paris, Ont., ¥ai supply the Canadian de- 
mand and some: export trade. The com- 
pany’s export' business has shown ‘a 
steady gain, due to increasing activity 
in the road building in South America, 
South Africa and other parts of the 
globe. 


Kimberly-Clark Corporation 


Preliminary report of Kimberly-Clark 
Corporation for the year ended Dec. 31, 
1929, shows net earnings, after all 
charges and taxes, of over $3,600,000, 
equivalent after deducting preferred divi- 
dends to over $6 per share on the 499,800 
shares of common stock outstanding. 
This compares with $2,754,663, or $4.39 
per share on 490,000 shares of common 
stock outstanding as of Dec. 31, 1928. 
Report for the fourth quarter of 1929 
shows earnings applicable to the com- 
mon stock of $1.80 per share, comparing 
with $1.62 per share on the common in 
the preceding quarter. 


Ohio Water Service Company 


Ohio Water Service Company, a sub- 
sidiary of Federal Water Service Corpo- 
ration, has signed a new contract with 
the Youngstown Sheet and Tube Com- 
pany providing for an increase in the 
minimum consumption of water by the 
Youngstown Sheet and Tube Company 
from 1,500,000 gallons per day to 3,000,- 
000 gallons. This company has been pur- 
chasing from Ohio Water Service Com- 
pany 4,000,000 gallons a day and now ex- 
pects to purchase 8,000,000 gallons. The 
contract provides that the company is to 
— a maximum of 10,000,000 gallons 
daily. 


Peoples Gas, Light and Coke Co. 


The Peoples Gas, Light and Coke Com- 
pany reports a consolidated net income of 
$1,950,272 for the quarter ended on Dec. 
81, equal to $3.44 a share on 566,400 
shares of stock, after charges, deprecia- 
tion and taxes, comparing with $1,349,- 
969, or $2.38 a share, in the preceding 
quarter and with $1,778,644, or $3.17 a 
share, in the final quarter of 1928. For 
the full year net income was $6,782,959, 
or $11.97 a share on 566,440 shares of 
stock, against $6,371,397, or $11.36 a 
share in the previous year on 560,974 
shares. 


Sears, Roebuck & Co. 


An extensive home financing and 
— plan, involving construction this 
year of $100,000,000 in homes for the 
small investor, has been undertaken by 
Sears, Roebuck & Co., as an extension 
of its home building department, it has 
been learned. The plan will be started 
this week with the opening of offices of 
the new building division in forty-eight 
cities in the East and Middle West. 

The company’s home building depart- 
ment has been active for some time in 
the sale of building materials, or “ready- 
cut” houses which were assembled by the 
owner. 

Now the company not only will offer 
an extension of the time payment plan 
on loans up to 75 per cent of the valua- 
tion at 6 per cent interest, but will be 
the actual builder of the houses so fi- 
nanced. There will be a staff of building 
superintendents who will supervise the 
construction as general contractors. 

According té General R. E. Wood, 
president of the company, the home seek- 
er will be able to build under the new 
a = and pay off the mortgage in month- 
y instalments like rent as low as $25 a 
month over a period of fifteen years, if 
desired. The company will lend up to $3 
for every dollar invested by the owner 
on house and lot, the house being of any 
architectural style, costing from $2,000 
to $25,000. It was estimated that instal- 
ments would be about $8.40 per $1,000 
per month. 

“The long term monthly instalment 
plan adopted by the automobile, furni- 
ture and radio industries, for the sale of 
electrical and gas appliances and for 
many other commodities has made home 
life in America much more pleasant and 


has lessened the burden of housework,” 
General Wood said. “But it has not been 
possible for families to build and own 
their own home under any similar partial 
payment financing plan. 

“In consequence, the number of indi- 
vidual home owners throughout the coun- 
try has fallen off alarmingly since the 
World War. I believe that the new Sears 
Roebuck & Co. home financing plan, and 
with other institutions likely to -adopt 
somewhat similar liberal long-term 
home-payment plans, will again make of 
America a nation of home owners.” 

L. Porter Moore, public relations coun- 
sel for the home building division of the 
corepany, said that the company had 
been experimenting in six cities during 
the past eight months with the financing 
and construction project and that a deci- 
sion to adopt the plan on a nation-wide 
scale had resulted. He quoted F. W. 
Kushel, general manager of the home 
building division, as saying: 

“We are not only organized and pre- 
pared to supply all material and equip- 
ment necessary to build any architectural 
style of brick, frame or stucco house 
costing from $2,000 to $25,000, in dis- 
tricts adjacent to our forty-eight newly 
opened home building division offices, 
but believe we can save owners from 
$500 to $2,500 on their home building 
projects under our plan, with fifteen 
years to pay. 

“We have during the last six months 
of 1929 built 290 houses experimentally 
under our new plan and method in widely 
separated sections of the country but 
within the area where 75 per cent of all 
housing construction is done and have 
effected savings of from 10 to 25 per 
cent, using the best of materials and 
equipment.” 

One of the company’s plants for.stor- 
ing lumber and manufacturing millwork 
for the houses is located at Port Newark 
and will serve the metropolitan area and 
the Atlantic seaboard. Lumber will be 
cut at the mill and marked for assembly 
at the building site according to the 
architect’s specifications, similar to the 
method employed in the steel mills to 
simplify the erection of skyscrapers in 
large cities. It is estimated that this 
method will save from 20 to 40 per cent 
of the carpentry labor bills. 

The company’s architect has prepared 
100 special designs from which a builder 
may make selection, but if he so chooses 
the owner may employ his own architect 
or submit his own sketches for the com- 
pany’s architect to complete in detailed 
plans. 

Fifty model homes will be erected by 
the company this Spring in leading cities 
throughout the country and opened to 
the public for inspection. 

The company will continue its sale of 
the ready-cut houses. Last year 38,000,- 
000 of home-building materials was 
sold by the company. Gustave Miessner, 
general manager of the New York office, 
said that under the broader home-build- 
ing plan an increase of 39 per cent in 
the business carried on in his office was 
expected this year. 

In addition to the new home a 
the company will supply materials an 
finance the remodeling of old houses and 
modernize them for more healthful 
living. 

The New York office of the building 
division will be at 115 Fifth Avenue. 
Other offices« will be opened in White 
Plains; Hempstead, L. I.; Newark, Hack- 
ensack and Paterson, as well as in the 
large cities east of the Mississippi River. 


Tri-Utilities Corporation 


Directors of Tri-Utilities Corporation 
have declared an initial dividend of 1 
per cent in stock and 30 cents in cash 
payable April 1 to stockholders of record 
March 15. This is at an annual rate of 
4 per cent in stock and $1.20 in cash. 
Tri-Utilities Corporation controls more 
than $290,000,000 of public utility prop- 
erties operating in twenty-six States 
and supplying electricity, gas and water 
to cities and communities having a 
total estimated population of over 4,260,- 
000. The corporation owns all of the 
Class B common stocks of Federal Water 
Service Corporation and Peoples Light 
and Power Corporation and a majority 
of the outstanding common stock of 
American Natural Gas Corporation, 
Southern Natural Gas Corporation and 
Power Gas and Water Securities Cor- 
poration. 
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HE valuation of the 
New York, New 
Haven & Hartford 
Railroad Company, in- 
cluding its nine sub- 
sidiary roads, for 
rate-making purposes, 
as of June 30, 1915, 
was $256,400,000, the 





— 
Ben 
ieee 


Interstate Commerce Commission ruled. 
Its order set a valuation of $120,615,724 
oF property used but not owned, and 

3 516,650 for property owned but not 


u*The commission also fixed the follow- 
ing values for rate-making purposes of 
the New Haven’s constituent roads: Old 
Colony Railroad, $49,795,000; Boston & 
Providence (iri Massachusetts), $16,350,- 
000; Boston & Providence (in Connecti- 
cut), $5,000,000; Providence, Warren & 
Bristol, $2,025,000; Harlem River & Port 
Chester, $30,154,500; Holyoke & West- 
field, $1,850,000; Providence & Worces- 
ter, $10,375,000; Chatham Railroad, 
$150,000, and Norwich & Worcester, 
$6,187,000 

The commission, in its order, over- 
ruled the protest of the carrier against 
omission from the tentative valuation of 
properties used jointly with other com- 

nies in Grand Central Terminal, New 

ork City, the approach between the 
terminal and Woodlawn Junction, the 
coach yards at Mott Haven and the 
power distribution system. 

The carrier had set a total valuation 
of $55,490,531 in these properties, in- 


cluding $39,664,068 in the terminal, $13,- 
670,597 in the ‘approaches, $1, 276,279 in 
the coach yard and $379,587 in the dis- 
tribution system. 

Similarly, the commission overruled 
the company’s protest against exclusion 
of a valuation a $2,423,773 for improve- 
ments upon pier properties leased from 
the city, for which the company pays 
annual rentals totaling $130,418. 

The lines either owned or operated by 
the company, located in New York, 
Rhode Island, Connecticut and Massa- 
chusetts, aggregate 2,970 miles of main 
track and 1 ,430 miles of yard and siding 
tracks, while the lines owned by the 
company and used include 1,792 miles of 
main and 811 miles of yard and siding 
tracks. 

The order found that from the date 
of its incorporation in 1872 the carrier 
had issued or assumed capital securities 
amounting to $498,085,860, of which 
$124,224,510 have been retired, leaving 
$373,861,350 outstanding upon the date 
of valuation. 

The outstanding securities included 
$157,117,900 capital stock and $216,743,- 
450 funded debt, including $2,463,350 
held by the carrier. Of short-term notes 
the road had issued $381,428,418, of 
which $351,289,418 have been retired, 
leaving $30,139,000 outstanding. 

The order likewise found that of the 
total of $1,199,268,710 in railway op- 
erating revenues resulting since incorpo- 
ration, the sum of $282,652,042 had re- 
mained available for payment of divi- 
dends and interest. Over this period 
operating expenses were found to be 
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$ . 4 | DE éssescesse 49 49 49 
Aaa § 50 50 
140 Wai TP adeopeccéone 50" 90 
35 Westfield Mfg .......... 27 27 27 
SEE “ccdicceseeseee if 1 1 
263 Wilson-Jones ............ 54 50 
*Ex dividend. 
QUTSIDE SECURITIES. 
50 Nashua’ Mfg 
600 Quincy Market 
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New England Securities—Boston Stock Exchange 
News and Transactions 


$820,491,965, leaving a total of net 
earnings of $378,776,745. 

Railway operating income over the 
same period was computed at $312,771,- 
587 by deducting $66,005,157. By addi- 
tion of $96,281,365 in miscellaneous and 
non-operating revenues, gross income 
was found to be $408,062,053. The de- 
duction of a charge of $125.400,910 for 
rents and hire of equipment brought the 
net available for dividends and interest 
to &282,642,042. 

The order showed that dividends were 
paid in each of the forty-two fiscal years 
from the date of incorporation to that 
of the present valuation. From 1907 to 
the valuation date, however, net income 
fell short of dividend requirements, ex- 
cept in 1910. 

Deficits were listed in 1894, 1895, 1908, 
1909, 1911, 1912, 1913 and 1914, the re- 
port pointing out that the 1914 dividend 
of $2,356,768 was charged to the road’s 
income account, although its annual re- 
port to stockholders showed this paid 
from surplus. 

In the order the commission overruled 
numerous protests of the carrier strik- 
ing at alleged undervaluations of various 
items making up the total. The road 
did not state its own determination of 
the value for rate-making purposes on 
the valuation date. 

The protests contended, among other 
things, that the total of investment in 
road and equiffment should be found to 
be $232,675,453 instead of $195,505,043 
as carried on its books. Among the 
total asked to be added, the carrier 
listed an additional $6,523,823 for in- 
vestment in road and $15,963,472 invest- 
ment in equipment. 

Among other large appreciations in 
valuations asked by the carrier and over- 
ruled by the commission were almost 
$28,000,000 in allowances for interest 
during construction, $17,787,000 for cost 
of construction of crossings, $8,000,000 
for cost of grading, $4,000,000 for track- 
laying and surfacing and an item of 
$11,861,000 for other costs of road, 
which was not allowed by the com- 
mission. 


American Equities Company 


The American Equities Company, or- 
ganized last year under the sponsorship 
of E. H. Rollins & Sons, has issued to 
stockholders a report of conditions as of 
Dec. 31, 1929. 

A certified balance sheet shows total 
assets of $37,460,929.33, with current lia- 
bilities of only $120,933.34, including 
such items as prepaid interest and re- 
serve for taxes. Net assets, therefore, of 
$37,339,995.99 indicate a book value 
equivalent to $25.66 per share, as com- 
pared to slightly over $25 at the. time 
the stock was originally offered last 
August. 

Of this $25.66 per share $12.51 is rep- 
resented by cash, call loans, short-term 
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loans, receivables and marketable securi- 
ties at cost, aggregating $18,206,146.62, 
placing the company in the enviable po- 
sition of having funds available for in- 
vestment opportunities from time to time. 

Marketable securities, so called to dif- 
ferentiate them from securities of cor- 
porations in the formulation of whose 
policies American Equities participates, 
are listed therein at cost, and represent 
the employment of 10 per cent of the 
total assets. The market value for these 
securities, as of Dec. 31, was approxi- 
mately $3,096,443.19, whereas, as of Jan. 
15, 1930, this value had appreciated to 
approximately $3,199,142.43. Taking into 
consideration reductions from cost prices 
to market prices of Dec. 31, 1929, the 
book value of 1,455,000 shares of common 
stock was $36,645,264.39, or equivalent to 
approximately $25.19 per share. 

A certified profit and loss statement 
shows gross income for the period Aug. 
21 to Dec. 31, 1929, of $777,198.53, 
which, after deducting operating and or- 
ganization expenses, interest charges 
and provision for Federal income tax, 
showed net profits of $537,238.37, equal 
to about 37 cents per share of capitaliza- 
tion for the short period since organiza- 
tion. 

According to the president, the com- 
pany proposes to continue its policy of 
keeping its funds principally employed 
in securities of corporations in the form- 
ulation of whose policies and in the direc- 
tion of whose affairs the company par- 
ticipates. These permanent investments 
include ownership of 100 per cent of the 
common stock of General Water Works 
and Electric Corporation and 47 per cent 
of the voting common stock of Union 
Power Corporation, which furnish, 
through their subsidiaries, electric light 
and power and other utility services, to 
territories in the United States; 29 per 
cent of the voting common stock of 
Southern Cities Utilities Company, which 
does both a domestic and foreign busi- 
ness, and 27 per cent of the voting com- 
mon stock of Intercontinents Power 
Company, which does entirely a foreign 
business, at present confined to South 
America. 


Bangor & Aroostook 


The Bangor & Aroostook Railroad in 
1929 earned between $8.25 and $8.50 a 
share for its common stock, including 
35,232 shares sold to stockholders re- 
cently, according to Percy R. Todd, 
president. He said charges for retired 
equipment in the first eleven months 
were slightly more than double what 
they were in the same period in 1928 
and that large charges to be made for 
this purpose in December would bring 
the total of these charges for the year 
to at least two and one-half times what 
they were in 1928. 

Mr. Todd said that January traffic 
thus far was materially ahead of Janu- 
ary, 1929, and that he expected earnings 
for the first and second quarters to be 
oe ahead of the same periods in 
1 : 





Harvard Trust Company 


Stockholders of the Harvard Trust 
Company have voted to increase the cap- 
ital from $750,000 to $1,000,000 and to 
offer to stockholders of record Jan. 14 
12,500 additional shares of $20 par at 
$60 a share-plus accrued dividend of 50 
cents, payable on or before Feb. 15. Of- 
fering is in the ratio of one new share 
for each three shares held. Proceeds will 
be divided equally among capital, sur- 
plus and undivided profits. With stock 
quoted around $120, rights are worth 
$14 to $15. 

The original capital of the Harvard 
Trust Company was $200,000, increased 
to $400,000 in June, 1921, through offer- 
ing of 2,000 shares at $210 a share; to 
$500,000 in December, 1925, through of- 
fering of 1,000 shares at $200 a share, 
and in November, 1927, to $750,000 by 
50 per cent stock dividend. In 1921 
stock was quoted at $210. In July last 
the stock was split 5 for 1. The holder 
of one share in June, 1921, now has 27 
shares at an average cost of approxi- 
mately $36 per share, or a total invest- 
ment of $975. The 27 shares now have 
a market value of $3,240. This, added 


to dividends received of $601, gives a 
total of $3,841. 

The number of individual stockholders 
of the Harvard Trust Company is 
greater now than when Old Colony ‘1'rust 
Associates acquired control in late 1928. 
The number of stockholders resident in 
Cambridge has increased nearly 100 per 
cent. 

The following were added to the board 
of directors: Horace §. Ford, bursar, 
Massachusetts Institute of Technology; 
Lewis S. McCreary, president Boston 
Pipe & Fittings Company; George H. 
Rockwell, vice president Cambridge Rub- 
ber Company; James J. Scully, president 
Scully Company, and Charles E. Hat- 
field, treasurer of Middlesex County. 


Massachusetts Investors Trust 


Massachusetts Investors Trust reports 
for year ended Dec. 31, 1929, total in- 
come (exclusive of capital gains) 
amounting to $629,692; expenses (includ- 
ing trustees’ compensation and taxes), 
$90,144, and net income of $539,548. 
Dividends (all of which came from divi- 


‘dends and interest received) amounted to 


$505,769. 

As of Dec. 31, 1929, the assets of the 
trust had a liquidating value $1,508,500 
in excess of paid-in capital. At no time 
during the drastic break of late October 
and November did the aggregate value 
of the securities held by the trust reach 
cost. 

Accumulated surplus on Jan. 1, 1928, 
was $38,285; a year later it reached 
$155,592 and on Jan. 1, 1930, it totaled 
$526,465. Number of shareholders on 
Dec. 31, 1929, totaled 5,118, against 2,475 
a year earlier. 

Balance sheet as of Dec. 31, 1929, fol- 
lows: 


ASSETS. 
Various securities (at cost)......$12,301,335 
 SIRSORI REC rai aaes tere . 1,100,000 
SE Rib tinpa ein ssccadiaas ageed Xe 149,691 
a a *$13,551,026 


CAPITAL AND LIABILITIES. 
Capital stock 327,404 shares (no 

DD cadbeescd espa seuss everson ....$12,821,792 

Accumulated surplus .......... . 7626,465 


Undistributed income ............ 107,574 
Provision for accrued taxes....... 95,195 
RG ee Sean ee $13,551,026 
*Market value of assets, Dec. 31, 1929, 
$14,330,311. 


tIncrease in accumulated surplus, $370,873 


John Hancock Mutual Life 


Reports from the finance committee of 
the John Hancock Mutual Life Insur- 
ance Company of Boston indicates $65,- 
745,250 new investments placed during 
twelve months ended Dec. 31, 1929, of 
which approximately $41,000,000 was in 
loans on city and farm mortgages. 
Loans on city properties totaled $26,- 
188,761 and on farms $14,905,988. Loans 
on city properties were placed to yield 
average of 5.78 per cent, on farms 5.38 
per cent, average for all loans being 
5.64 per cent. 

_ Balance of the 1929 investments was 
in railroad securities, public utilities, 
municipal and miscellaneous bonds, item- 
ized as follows: 

Railroad securities ............... $5,182,500 


Public eee 10,142,000 
BEUMICIDO! DOMES ....6666csccccces 7,791,000 
Miscellaneous bonds .............. 1,535,000 








Mohawk Investment Corporation 


The liquidating value of the shares of 
Mohawk Investment Corporation on 
Jan. 2, after all expenses and reserve for 
taxes, and subject to minor adjustments, 
stood at $60 ex-dividend. This compares 
with a similar value (allowing for the 
two-for-one split in the stock) of $59.85 
on Jan. 2, 1929. 

Income account for twelve months end- 


ing Dec. 31, 1929: 


Net gain from sale of securities... . $884,877 


Dividends and interest received..... 113.975 
$998,852 

Reserve for Federal and State taxes..131'627 
., Serene 32,801 
} "$834,424 
Dividends -paid .............. , ba Si 


$743,086 

On Dec. 31 the securities held by the 
corporation had a market value approxi- 
mately $750,000 below their cost price. 
This depreciation is not reflected in the 
income account given above, but is, of 


course, deducted in showing the liquidat- 
ing value or net worth. 

At the present time about 80 per cent 
of the resources of the company are in- 
vested in high grade common stocks and 
20 per cent in cash and call loans. 


National Family Stores 


Nationa! Family Stores has announced 
the acquisition of Quality Stores, Inc., 
operating wearing apparel stores at 
Binghamton and Elmira, N. Y., and 
Waterbury, Conn. This brings the total 
number of units comprising the chain to 
seventy-eight and marks the company’s 
first entry into Connecticut territory. 

Sales for the newly acquired stores 
were $152,000 for eleven months ending 
Dec. 31, 1929, against an average annual 
business of $125,000 during the last 
three years. A. S. Lipman, president of 
National Family Stores, issued the fol- 
lowing statement: 

“Combined sales for National Family 
Stores and Quality Stores, Inc., for the 
fiscal year ending Jan. 31, 1930, will 
show a substantial increase over the 
volume a year ago. That the company 
will continue to report an increase in 
sales in 1930 seems assured at this time. 
Our business in December, following the 
stock market disorder, actually showed a 
higher percentage of increase over 1928 
than did the first eleven months’ volume.” 





Naumkeag Steam Cotton Co. 

Naumkeag Steam Cotton Company re- 
ports for year ended Nov. 30, 1929, net 
profits after all charges of $545,891, 
equal to $9.10 per share on 60,000 shares 
of stock outstanding, compared with net 
after depreciation but before Federal 
taxes of $439,898, in 1928, equal to $7.33 
per share, and with 1927 net after all 
charges of $1,598,542, equal to $26.64 per 
share. 

New England Power Association 

New England Power Association re- 
ports net earnings after taxes, deprecia- 
tion, &c., for the twelve months ended 
Nov. 30, 1929, of $7,579,395, equal, after 
preferred dividends, to $4.96 per share 
on 856,256 no-par common shares, the 
average number outstanding during the 
period. These earnings compare with 
$4.04 per share in the 1928 calendar 
year; $3.37 in 1927 and $3.34 in 1926; 
all on average number of shares out- 
standing during the year. 


State Street Investment Corporation 

The State Street Investment Corpora- 
tion, an investment trust, reports that 
on Jan. 2 the liquidating value of its 
shares after all expenses and reserves 
for taxes, subject to minor adjustments, 
was $87.14 a share after dividends, com- 
pared with $95.75 on Jan. 2, 1929. Dur- 
ing the recent decline in security prices 
the corporation borrowed approximately 
$5,000,000, the report said. 
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Southern Securities News—Transactions on 
Southern Exchanges 


HILE the Fifth Federal 
Reserve District in 
December led the na- 
tion in increased re- 
tail trade, unofficial 
reports received by 
the bank indicate a 
slight falling off for 
the first two weeks of 

the new year, due to unseasonable 

weather rather than to curtailed buying 
power. Bank debits also show a decline. 

Figures just compiled by the bank, 
based on the F. W. Dodge Corporation’s 
monthly reports, show a big decline in 
construction contracts for 1929. Last 

ear’s figures were $384,926,005, against 
451,030,185 for 1928. 

Banks in the three larger cities of the 
district report increased mémbership in 
the Christmas savings clubs, which will 
assure good holiday trade next Winter. 

Governor Seay has issued a compara- 
tive statement of the Federal Reserve 
Bank of Richmond for the stockholders. 
It shows a net profit of $1,342,225.29 in 
1929, + ¥ $1,118,959.53 in 1928. After 

ng the regular dividend and adding 

Sor 362.48 to the surplus, the bank paid 

into the treasury as a franchise tax 

$876,262.29, against $673,448.90 in 1928. 

Employment in the district is not quite 
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up to the level of January, 1929. Spring 
planting and a resumption of building 
operations are expected to bring about 
a better situation. 

Fertilizer inspectors for the area south 
of Macon, Ga., report that present indi- 
cations point to the greatest agricultural 
activity that South Georgia has seen in 
years. They reported a decided increase 
in the clearing of land for planting. 

Simultaneously with the as of 
operations in the Atlanta retail field, the 
Shell Petroleum Corporation has appoint- 
ed M. W. Dischert city manager. A pro- 
gram involving an expenditure of $1,000,- 
000 is planned. 


Chesapeake & Ohio 


Offering has been made of a new issue 
of $35,088,000 Chesapeake & Ohio Rail- 


way Company 4% per cent refunding and _ 


improvement bonds, due in 1995, priced 
at 94, to yield 4.80 per cent. The of ering 
group is headed by J. P. Morgan & Co., 
Kuhn, Loeb & Co., the First National 
Bank, the National: City Company and 
the Guaranty Company of New York. 

Proceeds from this financing will be 
used to retire an issue of $31,390,000 con- 
vertible 4%s, due on Feb. 1, and to re- 
fund $3,698,000 of bonds redeemed in 
January, 1929. In 1928 the road’s earn- 
ings amounted to approximately four and 
one-half times its fixed charges, and for 
the five-year period ended on Dec. 31, 
1929, approximately three and three- 
quarters times its fixed charges. The 
offering represents the first major rail- 
road bond offering of the year. 


Hamilton County, Tenn. 


A syndicate composed 
Forbes & Co., Continental Illinois Com- 
pany, Rogers Caldwell & Co., Inc., and 
Hamilton National Bank of Chattanooga 
is offering a new issue of $1,656,000 
Hamilton County, Tenn., 4% Por cent 
bonds. The offering consists of $1,561,- 
000 due Feb. 1, 1960, priced at 102. 43 
and $95,000 due Feb. 1, 1970, priced at 
102.73, yielding about 4.60 per cent. The 
bonds are issued for school, bridge and 
tunnel purposes and are direct general 
obligations of the entire county, which 


of Harris, 


reports an assessed valuation of $167,- 
796, 167 and a total debt of $8,078,000. 


City of Chattanooga 


Phelps, Fenn & Co. is offering an issue 
of $304,000 of 4% per cent suburban im- 
provement bonds of the city of Chatta- 
nooga, Tenn. The bonds are dated Dec. 
2, 1929, and mature in 1959 and are 
priced to yield 4.60 per cent. Chattanooga 
reports an assessed valuation for 1929 of 
$136,815,136 and net bonded debt of 
$13,539, 632. 


Hamilton Gas Company 


Hamilton Gas Company has brought 
in two gas wells, one in Clay County, 
W. Va., for 500,000 cubic feet, and one 


in Cabell County, W. Va., for 2,800,000 


cubic feet. 





Memphis, Tenn. 


New financing mp $3,750,000 has 
been announced by the city of Memphis, 
Tenn., of which $2,000,000 in bonds will 
be marketed on Jan. 28 and $1,750,000 
on Feb. 18. The first will consist of 
$1,250,060 various improvement bonds 
and $750,000 school bonds, and the 
second of $1,100,000 school, $450,000 hos- 
pital and $200,000 general hospital bonds. 
The last time the city was in the market 
with bonds was on Sept. 24, 1929, when 
$865,000 were awarded as 5s at 100.63, 
equivalent to a 4.93 per cent basis. 


Mobile County, Ala. 


An auction sale of $1,200,000 road and 
bridge bonds will be ‘held by Mobile 
County, Ala., on Feb. 10, it has been an- 
nounced. The bonds, which are due from 
June 1, 1939 to 1958, are to be sold at 
not exceedin 4'4s. Bids must be made 
at not less than 95. This issue is part 
- — of $5,000,000 authorized April 


Mortgage-Bond & Title Corporation 

The Mortgage-Bond and Title Cor- 
poration, the headquarters of which are 
in Baltimore, Md., has announced that 
arrangements had ‘been completed to ac- 


_ quire the mortgage business of the 





Week Ended Saturday, January 18, 1930 


. 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
5 Appalachian Corp ....... 5 5 5 
1,488 Arundel Corp 42% 41 41 
10 Atlantic C L of Conn s stk.173. 172 143 
505 Baltimore Trust, - 38% 31% 38 
75 Berliner-Joyce Air, cI mua 14 14 4 
551 Black & Decker Mfg .. 46 45% 45% 
18 Ches & Pot Tel of Balt..115% 115 11544 
60 Cent Fire Insurance Co.. 38 31% #38 
‘St “Do pt 3 Credit Co .. 27 3%, 27 
Pp one Sn 231% 
Do , pf ex w. sangeet 76 76 
ani Consoli ation Coal ...... 134% 13 13 
Do pf one 43 43 
2 con dr LP i 'p .. 104 101 103 
Do 6% ‘ toou 1 109% 
38 Do CC LE UG 106% 
218 Do 5%, Ser A ... 101 1 100% 
127 Eastern Rolling Mill . 23% 2 


10 Drovers & Mech Nat Bk..415. 415 415 
13 58/50 East Roll Mill scripts. 26 22 2 
150 Delion Tire & Rubber.. = 45 45 


35 Emerson Bromo Selt, A.. 30 30 
6 Equitable Trust Co .....145 145 145 
20 Empire 38th St Corp pf.. 66 66 
75 Fidelity & Deposi 175 170 = 170 
83 Fidelity & Guar Fire.... 41 Wy 41 
445 First Nationa) Bank .. ” 49 49% 
110 Finance Co of Am, CIA. 11 11 11 
55 Finance Serv, CI A .... 11 ll ll 
50  & gpcbelh coooe an 11 11 
30 7 7 7 
30 meee oil pt tr ctfs.... 80 80 80 
15 Mfrs Finance C ~ 16 16 
69 Do pf ounnee we-ciene ie 17 1% 
223 Do 2d pf. sone ae 13 13 
617 ar y ees 90 91 
25 May Oil Burner ee 36 36 
75 Merch & Min frene’ ° 48 48 48 
29 Morris Plan Bank, Balt.. 13 13 13 


180 Monong V Tr Ry 7% pf. 24% 24 Aly 
be Mortgage Bond & Title.. 21 19 2 


6 Nati Bank of Baltimore..350 350 350 
94 New Amsterdam Casu... 40 39 39% 
140 Northern Cent RR ..... 85 85 85 
100 Pa Water & Power ..... 77% 77% 77% 
12 Real Estate Trust ......120 120 120 
944 US > Guaranty. 47% 46 46 
2,290 Uni Porto Rican Sugar. . 38 “4 34% 
P 43 41 42 
1,904 Uni Rwys & Elec Co ....°13 1 13 
5 Western Nat! Bank. 41% 41 41% 
12 Western Md Dairy pr pf. 51 50 5O 
BON Ds. 
$200 Baltimore ~~ 4s, 1958 98 98 98 
1,000 Do 3%, . 81% 81% 81% 
2,000 Do 4s, 1954 ; .. 98% 98 98 
1,000 Do 4s, 1955 .. én ékee 98 98 
1,200 Do 4s, 1961 ° = 98 98 
500 =Do 4s, 1962 . 98 98 
300 


Do 4s,'48, 2d School Ser 97 97% 97% 
4,000 Balt & Spar Pt 4%, ‘53. . 68 6% 
1,000 Con Gas gen 448, 1954. 9% 97% 9% 





Baltimore—Continued 
BONDS. 
Sales. High. Low. Last. 
219 cm SEE OP aga 'Ohy 1 Mh, 
y nm Ns 
5,000 North Av Market 6s, 40. 86; 86 86 
2,000 J R Arnold Lum 6s, "37. 97 97 97 
3,000 Lexington Ry ist 5s, '49. 99 vol, 
3,000 Maryland El Ry 5s, °31.. oot 96 96 
28,000 Do Oe, 1007 ST 8% st 
. a onong Va °42.. 87 
1,000 Sandura Co Inc 6s, mF 86 86 be” 
3,000 Un Porto Ric Sug sed 84 83 84 
118,000 Uni Rys ist 4s, 194 . 65 61 64 
47,000 Do ee 4s, 1949. 2 42% 46 
20,600 Do fdg 5s 1936 5 57 59% 
24,000 Uni Rys & Elec 6s, "49. 7 82 
19.000 Do * notes 1930. oof 99% 
22,000 Wash, B & A Ry 5s, 40. 66 66 66 


New Orleans 


LISTED STOCKS. 
Sales. High. Low. Last. 


Ee American Bank & Tr Co.170 170 170 
30 Canal Bank & Trust Co.210 210 210 

100 Insurance Securities Co.. 19% 19% 19% 

10 Interstate Tr & Bkg 0.350 

28 Lane Cotton Mills Co.. 19% 20 

30 New Orleans Bk & TrCo.145 145° 145 

19 Penick & Ford pf....... 106 106 166 


LISTED BONDS. 


3,000 Canal & Claiborne RR 68.105 105 105 
4,000 City pet 17 iss.) ('60-67) 97 97 97 
3,000 Sth Dist Levee 5s (1972). 99 99 
4,000 Gillican Co 8 F 6%s..... 92 92: 92 
1,000 Gulf States Pap ist 98 98 
1,000 Little Rock Ry & El 58. 96 96 96 
Dt MED sonsccceseseseans 99% 99 9914 
1,000 Louisiana State Septet) 99% 44 99% 
4,000 Memphis Street Ry 5s 69 69 69 
ey s —_ s City 4s..... ost soi 
J y RR gen mtg 5s < 93 93) 
15,000 N O ~~ i= 4s (1950).. 93 93 
14,500 N O Pub Service YE 84% BA 
1,000 Seuthess Natl deb ww 73 15 75 
CURB STOCKS. 
250 Gillican Chipley Co....... 5 
2 New Orl Country Club.. “300” 300” 3007 
65 N O Pub Service pf..... 96 94 96 
14 Pan American Life Ins. 37% 37% 37% 
10 Saenger Thea, B........ 32 32 
132 Standard Fruit & SS 5 5g 
122 Wesson Oil & Sn Dr..... 23) 23% 
Se RPE vdeeedevbinscecen 51 51 51 


CURB BONDS. 


4 Epsete ow ag Ser 6s. 62 62 62 
3 asonic Temple 5} -101 101 

000 N O & Gt evinere ne... 73 % . 3° 
,009 Saenger Thea 6s, A,x w. 100 100 =: 100 
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Chemical Bank and Trust Company, 
which was formerly conducted by the 
United States Mortgage and Trust Com- 
pany until its recent merger with the 
Chemical Bank and Trust Company. 
Under the terms of the transaction the 
Mortgage-Bond and Title Corporation, 
through its subsidiary, the Mortgage- 
Bond Company of New York, will take 
over the management of more than 
$12,000,000 of mortgages on properties 
located in sixty-two cities of the United 
States. 

The Chemical Bank and Trust Com- 
pany, as part of the transaction, will 
acquire a minority interest in the Mort-: 
po -Bond and Title Corporation 

through the purchase of a block of new 
stock. Percy H. Johnston, president of 
the Chemical Bank and Trust Company, 
will become a director of the Mortgage- 
Bond and Title Corporation, which will 
have at the completion of this transac- 
tion capital funds in excess of $7,000,000 
and the control of approximately $55,- 
000,000 of mortgages in more than one 
hundred cities throughout the country. 

The Mortgage-Bond and Title Corpora- 
tion was formed last year as 2 holding 
company for the Mortgage-Bond Com- 
pany of New York, which was founded 
in 1905, and the Maryland Mortgage and 
National Title Company of Baltimore. 
Charles B. Gillet of Baltimore is chair- 
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The Unconditional Guarantees of 
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North American 
Trust Shares 


NORTH AMERICAN Trust Shares 

give you, in a single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 
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man of the corporation, having been 
elected recently to succeed the late 
George A. Hurd. 

The United States Mortgage and Trust 
Company was one of the oldest mort- 
gage companies in the country, having 
been founded in 1871 under the name of 
the United States Mortgage Company, 
the name being changed in 1895 to the 
United States Mortgage and Trust Com- 
pany. At the time of its merger with 
the Chemical Bank and Trust Company 
it had on its books 2,275 investors hold- 
ing its mortgages or mortgage certifi- 
cates, among whom were thirty-eight 
institutions, including insurance compa- 
nies, schools, colleges, charitable institu- 
tions, &c. Richard M. Hurd, a director 
of the Mortgage-Bond and Title Cor- 
"mae nese was in charge of the mortgage 

usiness of the United States Mortgage 
and Trust Company from 1895 to 1902, 
at which time he resigned to become 
president of the Lawyers Mortgage Com- 
pany. The late George A. Hurd, chair- 
man of the Mortgage-Bond and Title 
Corporation, followed his brother, Rich- 
ard M. Hurd, in the United States Mort- 
gage and Trust Company, being in 
charge of this business from 1903 to 
1905, at which time he resigned to be- 
come president of the Mortgage-Bond 
Company of New York. The United 
States Mortgage and Trust Company did 
business on a national scale, the loans 
outstanding at the present time being 
in sixty-two cities of the United States. 

Percy H. Johnston, president of the 
Chemical Bank and Trust Company, 
made the following statement: “While 
our bank realizes that the mortgage in- 
dustry is a fundamental one, we fecl 
that it can be better conducted by a 
company specializing in this type of 
business than by a large commercial 
bank and trust company. We have se- 


lected the Mortgage-Bond and Title Cor- 
poration on account of the long experi- 
ence of its constituent companies and 
we believe it is fully qualified to carry 
on this mortgage business under the 
same conservative policies which were 
followed by the United States Mortgage 
and Trust Company for many years past 
and which were uniformly successful.” 
“The consolidation of the mortgage 
business of the Chemical Bank and Trust 
Company with that of the Mortgage- 
Bond and Title Corporation,” according 
to Arthur M. Hurd, vice president of the 
Mortgage-Bond and Titie Corporation 
and president of the Mortgage-Bond 
Company of New York, “is a logical step 
toward a larger unit capable of opera- 
tion at a lower net cost. This tendency 
has been a prevailing one in many other 
industries for the past few -years.” 


Seaboard Air Line Railway. 


The final steps connected with the 
consummation of the plan of capital re- 
organization of Seaboard Air Line Rail- 
way Company were taken when William 
H. Coverdale of Coverdale & Colpitts as- 
sumed office as chairman of the board of 
directors and the following new mem- 
bers of the board were elected directors 
at a stockholders’ meeting held in Peters- 
burg, Va. 

Preston S. Arkwright, Atlanta, Ga.; 
Walter W. Colpitts, New York City; 
Harvey C. Couch, Pine Bluff, Ark.; 
Norman H. Davis, New York City; 
George S. Franklin, New York City; 
Robert Lassiter, Charlotte, N. C.; V. 
Everit Macy, New York City; Oscar 
Wells, Birmingham, Ala.; Louis f 
Windholz, Norfolk, Va. and E. A. Yates, 
Birmingham, Ala. 

The stockholders also re-elected the 
following present members of the board: 
Franklin Q. Brown, New York City; F. 


N. B. Close, New York City; Nills R. 
Lane, Savannah, Ga.; Robert F. Mad- 
dox, Atlanta, Ga.; William H. Coverdale, 
New York City; Robert L. Nutt, New 
York City; L. R. Powell Jr., Norfolk, 
Va.; John — Sarasota, Fla.; C. 
Sidney Shepard, New Haven, Conn.; 
J. P. Taliaferro, Jacksonville, Fla. and 
A. H: Woodward, Woodward, Ala. 

It is understood that the new board 
will re-elect as president Mr. Powell, to 
which office he was elected following the 
death of the late S, Davies Warfield. 

The election of the new board, includ- 
ing assumption of the chairmanship by 
Mr. Coverdale, marks the final step in 
the passing of control of Seaboard from 
the estate of the late S. Davies Warfield, 
former president, to the interests headed 
by the syndicate organized under the 
leadership of Dillon, Read & Co.; Cover- 
dale & Colpitts, Charles S. McCain, pres- 
ident of the Chase National Bank; Nor- 


man H. Davis and Harvey C. Couch, as- 
sociated with the S. Z. Mitchell utility 
interests. 


It is understood that this syndicate 
has invested approximately $10,000,000 
in Seaboard securities, including approx- 
imately $6,000,000 expended for common 
and preferred stock, and it is now the 
largest single stockholder in Seaboard. 


With the consummation of the plan of 
reorganization the company has been 
left with no debt maturities before 1935 
which should present any difficult re- 
funding problem; a considerable reduc- 
tion in aggregate of outstanding debt; 
ample funds for any desirable addi- 
tions and betterments; and greatly im- 
proved working capital position. 

The underwriting of a new stock 
offering from which the Seaboard real- 
ized more than $20,000,000, was con- 
tracted for by the company with its 
bankers before the October break in the 


St. Louis Securities—St. Louis Stock 
News and Transactions 


SCLEYAUSINESS is proceed- 
ing at a slow and cau- 
tious pace in the St. 
Louis district. Due to 
small inventories and 
other factors, basic 
conditions are sound. 
Nevertheless, there are 
indications of 





Orders from railroads have caused a 
considerable pick up in steel and iron 

lants, and it is understood that other 
arge contracts are to be let which will 
place these industries in a decidedly 
healthy condition. 

The unseasonable weather has slack- 
ened retail trade despite clearance 
sales. 

Sales of shoes at the recent conven- 
tion were the heaviest in the history of 
many conventions, and orders being 
received are satisfactory. 
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The building situation is at a stand- 
still, and the labor problem is becom- 
ing more acute. 

Wholesale houses report a moderate 
sales volume, although orders from 
salesmen are not up to expectations. 

Money rates range from 4% to 5% 
per cent, with a fair demand. 

The report of the Federal Reserve 
Bank of St. Louis for the week ended 
Jan. 15 shows, the ratio increased to 
74.8 per cent from 69.1 in the week 
ended Jan. 8. 


Boatmen’s National Bank 


Harold T. Jolley of the Boatmen’s 
National Company has been _ elected 
vice president of Boatmen’s National 
Bank, and Lawrence Boogher has 
been made an assistant vice president, 
it was announced following the board 
meeting of Boatmen’s. All old officers 
were re-elected. 

All directors of the bank were re- 
elected at the annual stockholders’ 
meeting. 





Commonwealth Investors Corporation 


J.J. Frey, vice president of the First 
National Bank and formerly vice presi- 
dent in charge of the bond ——— 
of the Liberty Central Trust Company, 
has resigned to accept the presidency of 


the newly tormed Commonwealth Invest- 
ors’ Corporation, an investment trust, 
with initial outstanding capital stock of 
about $1,200,000. The enterprise has been 
organized by the former officers and 
directors of the Commonwealth Utilities 
Corporation, which was sold last Fall to 
United Gas Improvement. The latter 
will have no connection with Common- 
wealth Investors. 

The common stock of the new com- 
pany, which was listed several weeks ago 
on the St. Louis Stock Exchange, was 
subscribed for at $10 the share, payable 
in five instalments from Dec. 20 last to 
Dec. 20, 1930. Although only 88,000 
shares were issued at the time of listing, 
slightly more than 120,000 shares have 
been subscribed for to date. 


Frey formerly was a director of Com- 
monwealth Utilities. Other directors of 
the new company are W. Frank Carter, 
attorney; Wiley F. Corl, former presi- 
dent of the Utility and now vice presi- 
dent of U. G. I.; Felix E. Gunter, vice 
chairman of the board of the First Na- 
tional Bank; T. O. Moloney and J. J. 
Mullen, president and vice president, re- 
spectively, of the Moloney Electric Com- 
pany; H.C. Miller, president of the First 
National Bank of Duquoin, [ll.; W. C. 
Moorhead of Smith, Moore & Co.; Ben N. 
Locke, investment banker of Mexico, 
Mo.; Allen B. Williams, district man- 





Week Ended Saturday, January 18, 1930 


BANKS. 
Sales High. Low. Last 
men’s Bank ........ 230 220 @ 230 
414 First Nat Bank.......... 891, 88 
181 Merc-Commerce ......... 301 205 295 
TRUSTS. 
. 35 Frank-Amer ...........- 259 #259 259 
7 Miss-Val Mer ........... 295 292 295 
STOCKS. 
BR cicepesociniersnpen 34 34 34 
20 Amer Cred Ind.......... 494%, 49% 419% 
87 Amer Inv, B............ 8 8 8 
225 Bentley Stores .......... 11 11 
95 Brown Shoe ...........- 41% “1 41% 
7 i s ” ReRISRSRL oER 12% 12 
160 Cons err st 34 
320 Corno Mills ...........+ 25 
10 Crunden Marten pf...... 95 95 95 
, >t rer 73 73 
25 Ely Walker 2d..........+ 79 
5 OO ST 21 21 21 
85 Fulton pf .......-ss-ee 19 19 19 
200 Granite-Bi-Met ee 30c 
Brown Shoe........ 8% 8 8% 
181 Hussman Ligonier .....- 23 aot 
26 Hyd P B pf....-+.---0+- 38 35 38 





STOCKS. 

Sales. High. Low. Last 
TD BE GRE cccccccvcccscoce 62 61% 61% 
i SS Orr Ce ae 
85 Johnson 8-S_ ........... 53 45 
10 Key Boiler Eq........... 40 40 40 

ONE ccccceccece 42 42 

BP EE ME .4:0:944040:00040008 34 32% 34 
768 Landis Mach ........... 55 45 46 
54 Moloney, A ........65+5- 52 3 
© Mo Port Cem............ 344% 32 344 

t he Dibiehbaseseae 26 2 

200 Nicholas azley ....... 4 4 4 
70 Pedigo Weber............ 15% 15 15 
20 Pic  -nreeae 16 16 6 
3% ereperrrrser? 15% 15% 15% 

Tt Aadétsanbécedse 100 99 

CTE estenesensoesse 29 28% 
a ndiGeneeeassaed 32% 32 3245 

70 8 L Pinas wasecpenne 10 0 10 
3S HR 1, Berew Pl..ccccccses 1 100 100 
383 8 W Bell pf............ 118% 118 118% 

31 Stix Baer err 24 2 
TED Wc ccccccccsccccces 28% 14 
GS Be BS vcssnssstsesesss 105 «6105 = «105 

BONDS. 

2,000 City & Sub 5s........... 8 85 85 

7,000 Houston Oil 5i%s......... 92 92 92 

3,000 Scullin 68 .,...-seesevees i] 90 90 

1,000 St L Chain St 6s........ 92 92 92 

52,000 United Rys 4s........... 71% 70% 70% 


stock market, but the offering to stock- 
holders was not actually made until late 
in November. The successful carrying 
through of the underwriting under dis- 
tinctly less favorable market conditions 
than those prevailing at the time the 
program was ag upon marks the 
successful consummation of one of the 
largest stock underwriting projects com- 
pleted since the October stock market 
break. 


Stein Brothers & Boyce 


Stein Brothers & Boyce have opened 
an office in Charlottesville, Va., under 
the supervision of Richmond T. Minor 
Jr. A complete investment and ‘broker- 
age service will be offered to the pub- 
lic and the new office will be directly 
connected with the extensive private 
wire system of the firm. The firm of 
Stein Brothers & Boyce, which was es- 
tablished in 1853 at Baltimore, Md., are 
members of the New York, Baltimore, 
Washington and Louisville Stock Ex- 
changes and are associate members of 
the New York Curb Exchange. In addi- 
tion to the Charlottesville office, other 
branches of the firm are located in 
Louisville, Ky., Washington, v9 
Clarksburg and Charleston, W. Va., At- 
lanta, Ga., and Hagerstown, Md. 


Textile Shares Unchanged 


Southern Cotton Mill shares for the 
week ended Jan. 18 were witnessed by 
minor changes in prices, the slight ad- 
vances registered in a few of the issues 
were offset by the declines, and as a re- 
sult the weekly summary as compiled by 
R. S. Dickson & Co. gives the close for 
the week in the average bid price of the 
twenty-five most active common stocks 
as 85.36 per share. This figure repre- 
sents the close of the same group of 
stocks for the previous week. 


Exchange 


ager of the Aluminum Ore Company of 
America, and Paul D. Taylor, former 
secretary of Commonwealth Utilities. 
Total of 500,000 shares of Common- 
wealth Investors is authorized. 

Incorporation was under the laws of 
Delaware and broad powers are granted 
to engage in other activities besides gen- 
eral investment if it is found advisable. 
The common stock is the only capital is- 
sue. 

Although Frey resigned from the First 
National recently, his resignation is to 
become effective Feb. 1. 


First National Bank 


Stockholders of the First National 
Bank of St. Louis have elected as direc- 
tors George W. Simmons, president of 
the Huttig Sash and Door Company; E. 
M. Durham Jr., senior vice president of 
the Missouri Pacific Railroad, and James 
L. Grover, executive vice president of the 
St. Louis Union Trust Company. 
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- } CONOMIC factors un- 
| derlying Canada’s fu- 
ture prosperity have 
been outlined by Sir 
Thomas White, K. C. 
M. G., vice president 
i of the Canadian Bank 
u) of Commerce, in his 
i: annual report to the 
bank’s stockholders, while S. H. Logan, 
general manager of the institution, states 
that $500,000,000 will be spent this year 
in new work in the Dominion. The bulk 
_of the expenditure will be in mining 
properties, business buildings, hydroelec- 
tric development, railway and industrial 
expansion and road building. 

Speaking on the shortage of the West- 
ern grain crop, Sir Thomas said it was 
due to lack of normal moisture during 
the Autumn and Winter of 1928-29. 
There may be no loss in the cash value 
of the wheat crop as a whole, he added, 
for with a higher average grade and 
price and with much lower harvesting 
expense the net value to growers in the 

‘ aggregate is possibly equal to that of 
the previous year. 

“The pulp and paper industry has had 
a more active trade than seemed possible 
a year ago,” Sir Thomas said, “al- 
though profits are not yet so large as 
shorld be made in a country possessing 
the greatest natural advantages for pulp 
and paper manufacture. There is, how- 
ever, reason for satisfaction that owing 
to agreement among manufacturers, as 
well as to the great demand from the 
United States and Great Britain, the 
newsprint branch of the industry has 
been firmly stabilized on a production 
level censidarabty higher than in 1928. 

“Mining is one of the main supports of 
our economic structure. The value of all 
minerals, about sixty in number, pro- 
duced in 1929 is provisionally estimated 
at $303,000,000, or about 10 per cent 
higher than that of the preceding year. 
Our asbestos deposits continue to be the 
source of the major part of the require- 
ments of the United States, the larg- 
est consuming country. During the last 
decade about 600 new industrial plants 
have been established in the four West- 
ern Provinces. Capital investment has 
increased to more than $600,000,000. 

“In the extent of water power Canada 
stands second or third among the na- 
tions and in the last decade has made 
greater use of this great natural re- 
source than any other country except the 
United States. Probably not more than 
half of our*potential water power sites 
have been carefully examined, and most 
of our known sites are in industrial 
regions. In 1919 the total installation 
was 2,470,000 horsepower, while at this 
time it is more than 5,700,000 horse- 
power. Work is in progress that will 
add at least 1,500,000 horsepower in the 
next few years.” 

“In considering the general position of 
Canada,” Mr. Logan said, “we must keep 
in mind our extreme good fortune in the 
almost unlimited economic resources we 
possess. In 1924 the value of our agri- 
cultural products was $1,494,000,000; in 
1929 it was provisionally estimated at 
$1,590,000,000. In forest production, in- 
cluding paper, iF ys was from $836,- 
000, to $437,000,00. Little change 
occurred in respect to the fisheries, 
which approximated $50,000,000 in value. 


“Our national income rose by at 
least $500,000,000,” Mr. Logan said, 
deposits 


“and increases in “ ban 
of $220,000,000 and in life insurance pre- 
miums of about $90,000,000 show that 
much of the new income is retained. 
Many Canadian industries, including 
motor car manufacture, which is now 
the second largest unit in the world mar- 
kets, have made outstanding progress. 
In 1924 the gross value of manufactures 
as less than $3,000,000,000, while in 
1929 it was close to $4,000,000,000. For- 
eign trade expanded greatly in this pe- 
riod; the value of exports increased by 
000,000 and that of imports by 
17,000,000.” 
Total deposits carried on the bank’s 
balance sheet for 1929 aggregated 
,000,000, against $611,000,000. Call 
loans in Canada at $55,000,000 are 
= unchanged. On the other 
d, call loans outside of Canada at 
$105,000,000 increased $26,000,000, all 





due to much larger deposits outside 
Canada. Total quick assets at $372,- 
000,000 represented 50.4 per cent of the 
total liabilities to the public and more 
than 46 per cent of the bank’s liabili- 
ties. 





Bank of Nova Scotia 


The ninety-eighth annual report of the 
Bank of Nova Scotia shows net profits of 
$2,761,117 for the year ended Dec. 31, 
1929, a record figure and an increase of 
$225,598 over the $2,535,519 earned dur- 
ing 1928. After dividends of $1,600,000, 
war tax on circulation of $100,000, con- 
tribution to officers pension fund of 
$110,000 and $400,000 written off bank 
premises account, there remained a sur- 
plus of $551,117 for the year, including 
the $914,725 carried forward from 1928, 
profit and -loss account amounted to 
$1,465,842 as of Dec. 31, 1929. 

Investment accounts show a reduction 
of $12,681,729 principally in Dominion 
and provincial government securities and 
in municipals, which is offset by an in- 
crease of $12,654,164 in current loans in 
Canada amounting to $102,339,213, as 
compared with-$89,685,059 in 1928. Cali 
loans in Canada and abroad amounted to 
$45,139,987, against $46.459,786. 

Total assets are reported at $274,241,- 
373. Current assets amount to $136,830,- 
415, equal to £6.3 per cent of liabilities, 
with $28,867,021, or 11.89 per cent, of 
liabilities in cash or its equivalent. De- 
posits total $205,737.391. 

Capital account remains unchanged at 
$10,000,000, with surplus and undivided 
profits of $21,°68,354. A new issue now 
under way will on completion bring the 
capital up to $12,000,000 and it is ex- 
pected the bank will retain the same ratio 
of reserve to capital, that is, the former 
will stand at $24,000,000. 





Canadian Vickers 


Canadian Vickers, Ltd., has passed the 
dividend on the preferred stock due at 
this time. The company states that 
profits for the present fiscal vear have 
suffered on account of reduction in vol- 
ume of marine business offered. This is 
attributed principally to tie-up in move- 
ment of grain from the West and falling 
off in grain exports. 

“Since the reorganization of your com- 
pany in July, 1927,” an official statement 
adds, “the sum of $456,000 has been ex- 
pended for capital additions and improve- 
ments. This expenditure has to some ex- 
tent weakened the company’s working 
capital position and your directors deem 
it expedient to defer payment of divi- 
dends in order to conserve the resources 
of the company to enable it to finance 
the desirable business on hand and in 
prospect.” 


Chas. Gurd & Co. 


Chas. Gurd & Co., Ltd., producers ot 
non-alcoholic beverages, for the fiscal 
year ended Dec. 31, 1929, report net in- 
come of $207,645, after depreciation and 
Federal taxes, equal, after 7 per cent pre- 
ferred dividends, to $3.11 a share on 60,- 
000 no-par common shares. In the pre- 
ceding year net income was $207,017, or 
$2.98 a common share. 

The balance sheet as of Dec. 31 last 
shows a decline in working capital to 
$293,954 from $370,453 on Dec. 31, 1928, 
but a ratio of nearly nine to one is main- 
tained between current assets and cur- 
rent liabilities. Property account, at 
$831,107, is more than $156,000 higher, 
ee extensive additions to the 
Montreal plant during the year. Full ef- 
fects of the improved plant facilities will 
be felt during the current year. Surplus 
carried forward to the current year to- 
taled $224,086. 


Commercial Failures. 


There was a contrast between the 
higher total of commercial failures in 
Canada during 1929 and the lower lia- 
bilities, a compilation made by R, G. 
Dun & Co., showing 190 more defaults 
than in the immediately precedin ae i 
but nearly $9,000,000 less of raf ted- 
ness. Thus, insolvencies last year num- 
bered 2,310 and involved $44,440,639, 
while there were 2,120 failures in 1928, 
for $53,420,199. The number fay 1929 is 
the largest reported since 1925, but the 
liabilities, although in excess of those of 
1927 and 1926, were smaller than the 
amount for the five years 1921-25. 

Analyzed according to separate Prov- 


News of Canadian Securities 


inces, the Canadian insolvency record 
for last year shows numerical decreases 
in Ontario, British Columbia, Manitoba, 
Prince Edward Island and Alberta, but 
there was an increase of 182 in Quebec 
alone. The exhibit as to the indebtedness 
is favorable for Ontario, Quebec, Nova 
Scotia, Newfoundland, Manitoba, New 
Brunswick and Prince Edward Island, 
the reduction in Ontario approximating 
$4,500,000 and in Quebec $2,600,000 

Classified according to lines of busi- 
ness, the Canadian returns disclose 118 
more defaults last year in manufactur- 
ing occupations, with a rise of $2,900,000 
in the liabilities; the number of trading 
failures was higher by 77 than in 1928, 
but the indebtedness fell $7,000,000, 
while the group embracing agents brok- 
ers, etc., had five fewer defaults and $4,- 
800,000 less of liabilities. 

The statement for the year by Prov- 


inces follows: 
Number—., Liabilities. 


pp 
Provinces: 1929. 1928. 1927. 1929. 
EO 585 636 $11,250,656 
aye 115 933 869 25,309,087 
ritish Columbia.. 117 139 147 2,600,416 
Nova Scotia .... 76 67 57 909,814 
Newfoundland ... 24 20 28 140,758 
Manitoba ......... 152 160 180 1,682,704 
New Brunswick.. 50 41 52 577,263 
Prince Edward Is. 1 5 6 6,500 
| Pee 73 74 78 780,665 
Saskatchewan ... 121 96 129 1,182,776 
Se 2,310 2,120 2,182 $44,440,639 
Pe aerre 2,120 ... «... 88,420,190 
tS R 2,182 34,461,595 
MEN Gnita-p an canecuke 2,196 37,082,882 
DN wike nines enue 2,371 45,767,825 





Kelvinator of Canada 


Kelvinator of Canada, Ltd., a large 
majority of whose shares are held by 
Kelvinator Corporation, for fiscal year 
ended Sept. 30, last, reports net income, 
after all charges, including depreciation 
and taxes, of $51,397, against $6,156 in 
1928 fiscal year. 

The company wrote off in its profit 
and loss account the cost of establishing 
and the loss in operation of Kelvinator, 
Ltd., London, England, which as of Sept. 
30, 1928, was $50,812, thus reducing Kel- 
vinator of Canada’s equity in common 
stock of English company to $70,579. 
Adding this write-off to deficit at be- 
ginning of year of $139,094, brought 
total deficit to $189,906. Deducting 
year’s earnings from this amount left 
deficit at end of year at $138,508. 

Net sales of company during past year 
totaled $1,044,169, increase of 13.6 per 
cent. Average gross profit rate was in- 
creased by 6.46 per cent. 


Southern Canada Power Company 


Statement of the Southern Canada 
Power Company, Ltd., in whch Power 
Corporation of Canada has a substantial 
interest, for December, which was the 
thirty-eighth consecutive month to show 
an increase in earnings, and for first 
three months of current fiscal year com- 
pares as follows: 

1929. 1928. Changes. 
December gross..$204,314 $179,813 Inc. $24,501 
Net after exp... 131,360 118,821Inc. 1 
3 months’ gross. 580,410 528,860 Inc. 51,550 
Net after exp... 378,319 352,638 Inc. 25,681 

Sou’hern Canada Power has placed in 
operation its new 2,000-horsepower gen- 
erating station at Burroughs Falls, and 
work is advanced on a 20,000-horsepower 
installation of transformers at Hem- 
mings Falls, with 110,000-volt circuit 
breakers, which will provide facilities for 
interchange of power with Shawinigan 
Water and Power Company. In addition, 
transmission lines are being erected to 
connect with additional villages to which 
power will be sold. 


Mining News 

Production from the gold mines of 
Ontario for December shows an increase 
over that of the preceding month in 
value of crude bullion recovered at Por- 
cupine and Kirkland Lake, according to 
returns compiled by the Ontario De- 
partment of Mines. The Porcupine out- 
re advanced $371,148, while Kirkland 

e showed an increase of $114,543, 
tne total gain amounting to $485,692. 
The tonnage of ore milled, however, de- 
clined from 305,481 tons in November to 
304,442 tons in December. 

For 1929 the total value of crude bul- 
lion produced from Ontario mines 
amounted to $33,383,169, against $32,- 
688,824 in 1928. The tonnage produced 
in 1929 was 3,970,021 tons, against 


4,224,155 tons of the previous year. 
In December producing mines, in or- 





der of output, were as follows: Porcu- 
pine: Hollinger, McIntyre, Dome, Vi- 
pond, Conarium, March, West Dome and 
Porcupine United; Kirkland Lake: Lake 
Shore, Tech Hughes, Wright Hargreaves, 
Sylvanite, Kirkland Lake Gold and Barry 
Hollinger. 

In the following table the totals given 
for 1928 are the finally revised figures, 
which differ slightly from the cumula- 
tive totals for that year. The total 
shown for 1929 is subject to.further re- 
vision when final returns trom mines 
are available. 


1928 Tot. Val. 1929 Tot. Val 
Porcupine— Crude Bul Crude Bul 
January .......... $1,956,969 $1,604,861 
February -e-. 1,439,161 1,463,684 
MED ocsacececces SD 1,587,601 
[U6 eee 1,628,305 1,498,671 
ay 1,701,794 1,687 477 
June Ree = 1,529,598 
GEE éceccessccceccs See 1,549,104 
August ...... ... 1,737,344 1,736,523 
September ....... 1,530,605 1,564.582 
 wistuekas 1,693,122 1,921 922 
November ........ 1,923,228 1.395,628 
December ....... 2,030,729 1,766,838 
Total .........$20,417,714 $19,306,550 
Kirkland Lake— 
Be a $1,005, 886 $1,058,413 
ee 964,830 1,151,710 
SS 1,084,049 1,196,959 
SE gcatwadios 884.289 1,200,166 
ads cline ch an 997,145 1,157,028 
June 1,153,313 1,358,690 
Julv paeietie 969,998 1,165,124 
SND <4.6.nécne- wae 9°3,754 1,063 999 
September ....... 972.060 1,120,098 
October .......... 1,100,305 1,148,728 
November ...... 1,016,467 1,159,894 
December ........ 1,032,007 1,274,437 
Total ...$12,271,110 $14,055,244 
Grand total to 
Dec. 31.......$32,688,824 $33,383,169 


Consolidated Mining Output. 


Production of metals by the Consoli- 
dated Mining and Smelting Company of 
Canada, Ltd., for 1929 showed a large 
drop compared with the previous year, 
according to the official figures which 
have just been released. Zinc is the only 
metal in which an increase is reported 
and here the figure for 1929 was 86,049 
tons, compared with 81.765 in 1928. 

In spite of lower tonnage figures the 
earnizgs of the companv have been we!l 
maintained by the higher prices which 
have prevailed in the metal markets of 
the world. 

In point of value the largest drop is 
shown in the silver production. The 1929 
production of this metal was 7,362,164 
ounces compared with 7,673.762 in 1928. 
The lead production of 150,217 tons in 
1929 compares with the 159,416 tons in 
1928. The copper production also shows 
a large drop, wi-h a to‘al figuve of 4,173 
tons in 1929 against 8,903 tons in the 
previous year. Gold output was 14,694 
ounces, as compared with 23,633 ounces 
in 1928. : 


MelIntyre-Porcupine Mines 


An increase of $50,412 is shown in the 
net earn’ngs of MclIntyre-Porcupine 
Mines, Ltd., for the nine months ended 
on Dec. 31, compared with the same pe- 
riod a year ago. The net earnings for 
the nine months, before depreviati-n, 
totaled $1,462,831, compared with $1,412,- 
552. The net earnings for the first quar- 
ter were $441,179; for the second q: ar- 
ter $498,362, and for the third quarter 
$523,288. If the final auarter of the year 
shows earnings as high as the last three 
months, the net earnings for the year 
will be close to $2,000,000. 

The gross income from the mill for 
the past nine months totaled $3,351,522, 
an increase of $139,662 over the same pe- 
riod a year ago. Costs were up $83,189 
and the provision for taxes showed an 
increase of $6,061. 


Norseman Corporation 


A new important copper producer in 
Newfoundland, with an initial indicated 
output of 50,000 pounds of copper a 
year, is foreshadowed in the announce- 
ment of the formation of a company 
known as the Norseman Corporation, 
capitalized at 2,500,000 shares of no par 
value, of which 1,050,000 shares will be 
outstanding. 

The president of the Norseman Cor- 
poration is E. E. Campbell, Toronto; 
vice president, Hamlin B. Hatch, St. 
John’s, N. F., and treasurer, Mackenzie 
Williams, Toronto. All three are mining 
engineers. Associated with the enter- 
prise are other prominent mining men 
of international reputation. ‘ 
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News of Foreign Securities 


ONDON—The Stock 
Exchange opened ir- 
regular on Monday, 
with business very 





small. However, gilt- 
edge securities ad- 
vanced, notably the 


funding loan. Colum- 
bia Graphophone ral- 
lied for a while but slumped shortly be- 
fore the close. His Master’s Voice Graph- 
ophone was also dull. Considerable ir- 
regularity prevailed among the shipping 
group, Royal Mail advancing, while Ori- 
ental declined. Heavy selling forced 
Rayons down. 

here was but little change in tone on 
Tuesday; the markets having an un- 
eventful day. Slight weakness developed 
in the gilt edges. Internationals contin- 
ued irregular with many other securities 
remaining unchanged. 

The market has fallen back into the 
rut of mild depression. The brighter 
hopes with which the year began have 
been dimmed by the refusal of the home 
public to come in. 

Apparently, these outsiders are influ- 
enced by fear of new taxation, by ab- 
sence of any further reduction in the 
bank rate and by evidence that British 
trade still fails to make any unexpected 
progress. Expectation of revival after 
the present quarter, which invariably 
produces slack stock markets, is, how- 
ever, generally entertained. 

The following are closing prices in the 
London Stock Exchange on Jan. 21, with 
net change from prices on Jan. 14: 
Closing Net 





Tice. Ch'ge. 
American Celanese ........... £6%, — % 
eRe ere £184 —% 
ME, x saconcccccsscnn 32s 3d —1s 9d 
Assoc Portland Cemen Yd — 1 


t ...26s 4 
Assoc Elec Ind of Gt Britain. in —2s 





British Celanese .......... 15s 74d —I1s 3d 

BRR ey - 
Cables and Wireless, B........ +38 
Canadian Celanese ........... £2%% 

Do & Ehime anisms Hmkaid wa wis 
Canadian Marconi .......... 17s 6d —4s 9d 
Columbia Graphophone .......£5% — % 
Courtaulds, LAd ..........0.0+. £2% — ws 
c_ * arr £19. Le 
Hydroelec Sec (basis $5-£1). ..42M =_ 

H M V Gramophone .......... £44 — 
Imperial Chem ............. 27s 9d 

Int Holding (basis $5-£1)...... 54 -—& 
London Tin Syndicate ........ £1% as 
Margarine Union ............- £3% — vs 
Marfarine Unie ............-- £3 if 
Mexican E] P, (Amer funds). .$67 
Rhodesian Sel Trust ......... £2% om 
ere £4 oo % 
Roval Dutch ........csseccess £32% — % 
Shell Transport ........ccccece £4h _ af 
Tin Selection Trust............. 14s + . 
Underground Electric ...... 23s 3d +1s lied 


Berlin 


The Boerse opened with a firm ten- 
dency on Monday, but later was subject 
to fluctuations following bear attacks on 
Dye Trust shares, through which an up- 
ward movement was temporarily brought 
to a standstill. The attacks were based 
on reports that Gelsengirchen intends to 
erect a large nitrogen factory with an 
annual capacity of 30,000 long tons. 

The market declined all along the line, 
but in the second hour the tendency 
changed again and most stocks were able 
to regain the losses. The mining arid 
potash groups were able to register 
slight gains. Electricals were weaker. 

ith the exception of Saltzdetfurth of 
the potash group and Rhenissh Western 
Electricity, which were firm throughout 
the session, the Boerse was depressed on 
Tuesday. The opening tendency was 
weak owing to continued unloading of 
Dye Trust shares. 

The Boerse was dominated last week 
by the reduction in the Reichsbank rate 
vand the plentifulness-of money. After 
an almost unbroken rise for ten days, a 
sharp reaction occurred after the middle 
of last week. It was popularly attributed 
to the supposed crisis at The Hague con- 
ference, but was in reality due to the 
market’s technical condition, created by 
speculative overbuying. 


In foreign securities dealt in Berlin - 





DISSOLUTION 





NOTICE. 
The First National Bank of 
located at Alvarado, in the State of Texas, is 
closing its affairs. All note holders and other 
creditors of the tion are therefore hereby 
notified to present the noe and other claims for 
t. 


payment. q Sansom, President. 
Dated, December 21, 1929. 


Alvarado, Texas, 








Last week 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 18, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


NE oo 5. vin wing lawrence hie tata 
Same week in 1928 ............... 
WE. 5... 6600. vcamdae cuaotan 


see eeee 


N. Y¥. Stock Exchange N. ¥. Curb. 
. -$13,826,000 $1,781,000 
.. 14,611,000 1,237,000 
.. 15,612,500 1,673,000 
, 34,398,000 3,640,000 
.. 41,403,000 3,953,000 

High. Low. 
ade 106.50 106.26 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British 5s ..... 1003%4,@100%  1007%4@100% 1007%@100% 103 @102% 
British con. 2%s. 544%@ 54%  54%@ 53%  54%@ 53 5674%4@ 56% 
British 4%4s .... 95%4@ 94% 95 @ 93% 95%4@ 93% 99 
French rentes (in 

SP ii-ne 0:32 88.80@ 88.00 89.00@ 84.70 89.00@ 84.60 69.25@ 68.50 
French W. L. (in 
ae 107.75@105.55 107.85@107.80 107.90@105.55 97.55@ 97.30 








there had been an extensive bear. ac- 
count, and buying in all stocks by the 
shorts was one cause for the rise. Coal 
and iron stock were in demand, owing to 
reports that practically all corporations 
will maintain last year’s dividends and 
that some will increase them. 

The following are closing prices on 
the Berlin Stock Exchange on Jan. 21, 
with net change from prices on Jan. 14: 














Pet. of Net 
Par. Chg. 
Allg Deutsche Credit (ADCA) (10)..123 + 2 
Berlin, Handels Ges (12)........... 186 — 4 
Commerz und Privatbank (11)..... 159 én 
Darmstaedter & Nationalbank (12) .242 ee 
Deutsche Bank & Disc Ges (10)...151 ee 
OS OE aaa 152 + 2 
CO aera 294 —1 
Aleg Kunistzijde Unie (AKU) (18)..123 — 1 
Allg Elektr “Sree sy ee 175 t 1 
Gelsen kirchen Bergwerk (8)....... 141 1 
repre 168 +2 
amburg-Am Line (HAPAG) (7)...106 .-. 
amburg Electric Co (10).......... 135 —1 
Heyden Chemical (5)............... 61 : 
Harpener Bergbau (()............. 141 —2 
RS SO arn 155 4 
I. G. Farben Ind (Dye Trust) (12).177 
TE 5 a canenghs0.0-66:0:6.0600%s 140 2 
Mannesmann Tubes (7)............. 111 5 
North German Lloyd (8)........... 105 —1 
Phoenix Bergbau (6%).............. 105 —1 
Polyphonwerke (20).............+++. 275 — % 
Rhein Westf Elek (R.W.E) (10)....197 + 4 
Sachsenwerk Licht & Kraft (7%)... 94 — 4 
Siemens & Halske (14)............. 294 +1 
Leonhard Tietz (10)................ 165 as 
Ver Stahlwerke (Un Stl Wks) (6)...104 — 1 


Italy 


The following are prices of important 
Italian shares, on Jan. 21, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: ; 


BANKS 
Bid. Asked. 

Maman GRIGG. . ..cccescccccsccese 1€2 104 
Banca Commerciale Italiana..... 75 76 
Banca d’America d’Italiana and 

Ameritalia ...... pevesesesccoens 1l 
Banca Nationale di Credito..... 28% 
Fee eee 40 41 

PUBLIC UTILITIES 
Adamelio_..... ot eecececeesesecees 16% 17% 
SEE, TED on cnc cesesccncoe 12 12 
EE cd botnet e<asssceecace steed 11 
BER BEE nc ccccccvecesoccees ioe 41 
Lombard Electric ..........++++6. 47 48 
Seso Electric ..... TE See Pr 7 
Ey IL 5.0.6.0 0:0:4:0 6:0:009.00 000006. 7 
EE PED occ cn ccecccssvonnss 21 
TD. oops 55.606 0806d.00d6eseeonncs.oo% 
INDUSTRIALS 
0 ES ee Pee ee eee e erry TT 4 5% 
PIII, vce ceccccccsciseese 7 
BPE HIE cc dccrccecciccescceses 17 1 
arr ee 
WEED hc tvdccgecscccsconcces 1344 
Navigazione Generale Italiana.. 
PUPS PRUBOEST .. cc ccccccccedcoces 4 
Paris 


The Bourse opened the week irregular 
and with a generally weaker tendency. 
Last minute appearance of some diffi- 
culties in the way of a settlement at The 
Hague conference and pessimistic pre- 
dictions regarding the success of the 
London conference in certain quarters 
were blamed for a selling movement 
which started. The whole list, except 
French rentes and banks, was more or 
less depressed in sympathy with the 
general downward trend of prices. _ 

The session on Tuesday was dull, with 
prices irregular. Despite the small vol- 
ume of trading the market fluctuated in 
a lively manner at times. There was 
further profit taking by professional 
speculators and some of the automobile 


shares experienced animated trading and 
closed generally higher. 

The Bourse was firm during the first 
half of last week and with business 
somewhat more active. There is a fairly 
large amount of investment capital avail- 
able arising from redemption of bonds 
by the Caisse d’Amortissement; it was 
also increased through the January divi- 
dend payments. A fairly large amount 
of foreign securities are already dealt in 
on the Bourse. Further introductions 
are subject to approval by the financial 
ministry; but the ministry is known to 
favor in principle such introductions, 
and it is thought that the various appli- 
cations now under consideration will 
shortly be granted. 

The following are closing prices on the 
Paris Bourse on Jan. 21, with net change 
from prices on Jan. 14: 


BONDS 


Closing 
Price Net 
(Francs). Chg. 
Rente 4% 1917 ......... Pa ee 1(0.20 fe 
BOTS BH WISTS 2.0 cccccsccccss 106,20 —135 
BANKS 
Banque de France 5,900 +305 


Banque de Paris et des Pays 
Bas , oa 

Banque de l'Union Parisienne .. 2,290 + 40 

gomstoir National d’Escompte. 2.080 





redit Lyonnaise ............... 3, 45 
Societe re 1,823 6 
PUBLIC UTILITIES 
Cie General d’Electricite ....... 3,720 + 10 
Energie Elec du Littoral Medit. 1,432 — 31 
Union d'Electricite ............. 1,390 — 40 
INDUSTRIALS 
EE TG: TE 6 haus ccd sscverses 21,460 --560 
BeOReeeS B CO ..ooceccccccccces ,320 + 70 
I ig 6 dbS6ud 00000 000 0eese 1,188 — 27 
Mines de Courrieres ......... .. 1,742 — 53 
SEN eae 3,770 — 75 
St_Gobain, Chauny, Cirey...... 6.750 — 50 
eee Le” Rare 2,090 — 25 
Haut Katanga Capital shares.. 7,0 —475 
Asturienne des Mines........... 470 — 10 
' > =r 2,160 nt 
Credit General des Petrole...... 1,051 — 19 
IE ii o0:6.5:6-55 404.04.0000005 692 + 18 
rte 171 + 6 
RAILROADS 
Chemin de Fer du Nord......... 2,560 — 70 
Paris Lyons Mediterranean..... 1,562 — 13 
Geneva 


The following are closing quotations 


on Jan. 21: 
Closing 


Price. 
Union Financiere de Geneva........... 764 
Societe de Banque Suisse.............. 836 
S| iA -eee reRae 948 
American European Securities......... 192 


@ terre er 
Hispano Americana de Electricidad....2,055 
Nestle & Anglo-Swiss Cond Milk Co... 741 
IM IED Sk dap bas ctnsdbnsssdesce 670 
Cie Suedoise d’Allumettes B........... 426 


BOND 
Societe Meridionale d’Electricite 7s ’27.5,250 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Jan. 22: 

“The agreement at The Hague confer- 
ence, wiping out all Austrian reparations 
obligations and releasing the- country 
from the general lien which the peace 
treaty created on all government prop- 
erty in favor of the victorious powers, 

tly’ simplifies negotiations for a 
resh investment loan. The interna- 
tional loan of 1923 was secured on the 


receipts of the tobacco monopoly and 
customs, which for the first half of the 
current year produced 302,000,000 schil- 
lings, while redemption and interest on 
the 1923 loan in the same period re- 
quired about 50,000,000 schillings only, 
there being therefore ample room within 
the yield of the earmarked revenue to 
enable a fresh loan to be raised on the 
same security. On the Vienna Boerse 
news from The Hague produced a strong 
attitude, which stands in marked con- 
trast to the apathy of the last months. 
The general economic situation is still 
characterized by rising unemployment, 
though the rate of increase in the cur- 
rent month is appreciably slower thon in 
December. All branches of economic life 
are unanimous in claiming a lightening 
of tax burdens, and the government is 
pledged to a reduction as soon as the 
proposed investment loan is available, 
which would enable taxes to be lowered 
to the limit of current expenditures.” 

The following prices show the closing 
on the Vienna Stock Exchange on 


Jan. 21: 
Sch. Dol. 


Neiderostericher Escompt.......... 17.2 2.42 
Creditanstalt, new (5 old, 1 new)..51.0 7.20 
Mercurbank, new (50 old, 9 new)...20 
Wienerbankverein, new (3 old, 1 

MET -ascdeshocevsseuaaeedn RS 21 
Se SD 6.05600060506000600054 
rare OS PSS os 
A EG Union, ex div 
Leykan Josefstal ae 
EL. 0. b6.0'04-00 ddae0ssusaecssane 
SE Sdsnceccxctesvcdssubocsiotes 





Increased Dividend for Swedish Bank 

The Skandinaviska Kreditaktiebolaget, 
leading Swedish bank, in which the 
Kreuger & Toll Company has an im- 
portant interest and which is the prin- 
cipal Swedish banking connection of the 
Kreuger concerns, has announced a con- 
siderable increase in net profits for 1929 
and proposes to increase the dividend 
from fifteen to eighteen kronor ($4.02 
to $4.82) a share, according to advices 
received from Stockholm. This corre- 
sponds to an increase of 2.11 per cent to 
a new rate of 12.67 per cent on the par 
value of the shares. 

After writing off nearly 3,000,000 on 
outstanding accounts, the bank’s net 
profit for the year was 14,580,000 kronor 
against 10,660,000 kronor in the preced- 
ing year. According to the Dec. 31, 1928, 
balance sheet, the latest available here, 
the bank’s resources totaled close to 
1,000,000,000 kronor, the actual figure 
being equivalent to over $250,000,000. 

The Stockholm Mortgage Guaranty 
Company, in which Kreuger & Toll Com- 
pany is also interested, reports some« 
what increased net profit for 1929, with 
the dividend rate unchanged at 15 per 
cent. 
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San Francisco—Continued Chicago—Continued Los Angeles—Continued Cleveland—Continued 
Continued from Page 275 STOCKS. Continued from Page 275 STOCKS. 
Sales High Low Last —- Sales. High. Low. Last. 
STOC CHA . | 2.250 Do pf... ..cccecsccsece 27% 26 2735 ; . 610 Patterson-Sargent . 24 24 
= es | 2,250 Steinite OD. oc xcauss te 2% 1% 1% CONS EECHANGS 10 Reliance Mfg ......... 41% 41% 41% 
STOCKS. ? TOD Ghame MH O.......ccccccee 28% 25% 28% STOCKS. 195 Richman Bros .......... 81% 80 80% 
Sales. High. Low. Last. 150 Stude M O A..........- 18 17 18 Sales. a Low. Last. o'r. eS YS eee 5% 5% 5% 
25 Sherman & Clay pr pf... 55 50 50 3,300 Super Maid.. .........- 52 49% 51% 3,000 Claude Neon ............ 314% 34 Be BR TD Be scccccccse 5% 54 5% 
36 Sierra Pac Electric pf... 90 89 90 2,850 Swift & Co.......-...++- 136 1 700 Claude Neon Lts of N Y rn 12 14 BIG TO BE vc assccssce 10% 10% 10% 
1,382 So Pac Golden Gate, A.. 164% 16% 16% 5,550 Swift Intl.. .........--- 31% 300 Cons Steel ...........-- 13 13 749 Selberiing Rubber 16 12% 13 
BO gaara 14% 18% 14% 100 Tenn Prod.. ..........- “a =u US BN EME Gok ncncatenas ose 22 22 ey eens 74 68 72 
390 Spring Valley Water..... 85 82% 85 | 200 Time-O-Stat C..........- 25% 25 25 1,300 Continental Credit ...... 12% 12% 12% 2,800 Selby "Shoe SS , . 20 19% 19% 
12,200 Standard Oil of Cal...... 61% 59% 59% | 1,300 Thompsor J R........... 38 4636 0~— 38 365 Crystalite Products ..... 2% il 11 20 Sheriff St Market... . 45 45 45 
280 Thomas Allec Corp, A.. 18% 18 18% | 1,850 Unit Corp pf..........-- 13% 12 12% Ry 2. — Billie 2 2 3 151 Sherwin-Williams ........ 85 84% 85 ° 
520 Tidewater Ass’d Oil..... 12% 12% 12% 11,550 United Gas acess 2% 2% We 50 | an ete piascass 36% 36 sen | fo eee Ss 106 106 106 
4g OC een . 8414 84 300 Util L & Pw A........-. 33 «31% «33 @ District Bond ........... 31% 31% _ 31% 25 Stand Textile Prod 3 3 3 
41,761 Transamerica Corp ..... 43% 42% 43 1,500 U S Gypsum..........-- 43 41 4214 19,800 Exeter Oil .......-----«! 2 20 30 Do A pf...... ° . 48 47 48 
536,474 TAC rte .. 22... ccecneeees o7 06 OT 300 U S Lines...........++++ 15 14 15 100 First Security Units ....1..0 °1.50 1.50 135 Stouffer Corp A.... . 31 34 
1,901 Union Oil Associates. .... 45% 44 4 3,200 U S Rad & Tel.........- 104 8 8 1,060 Fokker Aircraft ........ 15% 15% 682 Thompson Products ..... 28 27% 273 
3.323 Union Oil of Cal........ 46 44% 44% 1,150 Utah Radio Pr.........- 5% 4% 4% 1,600 Gladding McBean ....... 57%, 56% 57% 88 Trumbull Cliffs pf.......103% 103% 10314 
200 Union Sugar ..........-- 6 5% 6 9,850 Util Ind Corp........... 19% 17% 18 3,000 Gold Ore ..........-++++ +! 13 11 Union Metal Mfg. . 33% 33% 33% 
800 West Amer Finance pf.. 2 2 2 3,250 = BE. evdcoacvesises =. = ase & Gr ——- Power pf.. 103% ». Pe 10% 67 Union Trust ..... 95 93 93 
100 West Cst Bancorporation 18% 18% 18% 2,200 *Util P & Lon v.......«- 1™% WM 17% ae en we secceesce sce } 164 Vichek Tool ....... : 201 
1,140 Western Pipe & Steel Co 25 24% 24% 5.050 Vortex Cup.. ......-.+++ 4 8621 <= Holly ee coors: 13 i a | 113 Wellman-Seav-Morg pf... a” ge” ge 
104 Yellow & Checker Cab... 33% 33% 33% GED DO Ai. nce veessvecee: 27% 27% yp A gleronpabepmpie: 1165 1.25 1.45 179 Youngstown S & T pf...100% 100 1003 
7 i 400 Vorclone BO PE. cccecscece 11 11 11 "690 Imperial Mini <i atari “02 “02 “02 abiaiedsintind eR: od 
CURB EXCHANGE. 300 Wahl. ™ 7 7 pe a : : 
steeeececeeceneee "4 % % 900 Intercoast Trading ...... 21% 20% 20% 
STOCKS. 100 Warchel ¢ p C.......+++: 234% 23% 23% “ 5 s¢ peepee i a a Detroit 
Sales High. Low. Last. 50 Waukesha Mo.. .......- 120 120 120 2,700 Kemper Radio ......... 2.45 2.05 2.05 
4 . . ; 300 Wayne Pump.. .......-- 9% 9% 915 8,500 Kinmer .........--500055 1. 02% 97 98 STOCKS. 
35 Alask Jun Gold Ming Co 7% 7) % St MMs ancstccesnsens 29% 2814 29% 100 Kreutzer ............... 10 = -.10 Sales. High 
5 Albers Bros Milling 7% pf aM 82 52% 350 *West P L & T 27 24% © 27 100 Merchants Tat ceained D 40 ~=—«.40 325 gh. Low. 
5 Amer Tel & Tel Co.....219 219 219 en 500 Midway Northern ...... 0 05 05 sou & eee Avsesesceccees 114% 11% 
200 West Groceries.. ....... 12% U% Us . | 50 Se 
2.350 Amer Toll Bridge (Del). .40 .36 40 - 1,550 Mills Alloy, B .......... 2 1 1 ' 9 9 
513 Anglo National Corp A.. 36% 35 35 3,750 Wex Radio Str.........-- 22% 19% 19% 300 Mt Diablo’ 40 36 40 200 Alloy ANS Ch sory cto 7% 7% 
240 Arkan Nat Gas Corp, A 9% 9 9 100 Wieboldt Strs.. ...----+ 31031 31 18,900 North Star ; 06% v5 Baidwin Rubber Units * 1216 12% 
1,360 Aviation Del). oa 5 5 2,700 Wis Bk Shrs w i........ 11% 1% 11% "200 North American Oii 16% ‘16 | al 7 ape 10% 10% 
300 Bach Aircraft “a 1,400 Winton Engine ......... 49% . 46% 47% 800 Occidenta! Petroleum 1,413 Bower Roller Bearing.......... 9% 9 
'é Bank of 126 27 800 *Wdruff Edw.. .......- 15 12 13 1,000 Olinda Cardon Phonocraft ............ ™% ™ 
3 Cal-Oregon Pow 6% pf, ‘gt s 98% 9814 | 50 Yates Mch.. .. 14% 14% 14% 1/950 Pacific Associa | I 50.50 
6,130 Cities Service 27% 1,400 Zenith Radio.. ......... ™% 5% 6% 200 Pacific Cottonseed Prds 2.039 bog P roducts, B, free..... 1% 1% 
435 Claude Neon El Prod, Del 35 33 33% *Ex dividend. 10 Pacific Indemnity 201 +201 059 Le.sel- Wemmer- Giibert sceews 20% lv 
6,857 Claude Neon Lights...... 14% 11 14 100 Rice Ranch ..........-- rio 10 110 510 Detro.t & Cleveland Nav. . 13% 13 
165 Coen Companies ... 13% 1% 12% BONDS Samson Tire & Rubber.. 5 5 5 2 Detroit Edison ... ves .*202 202 
2.513 Columbia Steel Wa 1 4, 0 padliecieteny ean 02 02 208 Desek Miasieie, Bevccesesesese 9% 9% 
‘ons Paper ,000 Chi C Ry ist 5s, ’27..... 7 75 7 257 Security Units ...... 50 _ tal Oe ee 4 ey 
280 Crown pmpinatte ist pf. 96 9% 95 ts Chi tye” ist Ge, °S¥..... 754 74% 75 9, cisco Gold 05 0. = pees NE italien col denon a 8 
255 Do 2d 3 BD 7,000 Do A S8.........0e0005 454% 4545 90 So California Gas.. 99% 99% 125 Detroit Gasket & Mig.......... 210 21 
100 Dumbarton Bridge 1.35 1.35 1.35 i SR ~S & ~-peReRpeenee 35144 35 35: 000 Sugarman Mines .. 04 = .04 11,499 — rome Mich Stove 6 6 
%® Durant Motor, Cal OM om 5% 1'00) Com Edison 414s, °57.... 96% 96% 30% 6.461 ‘Tom Reed ......... 51 = .60 os emo Motorbus ..........+.+. 8% 5% 
35 Durkee- as, 2. 2. 2.00 37.000 So Dept Strs * 933°" "* 98 98° 98 4.000 United American [05% .06 ” ee a Stee! Products......... * 40 40 
75 Elec Prod of O 20 19 20 3.000 Swift ist 5s, '44......... 102 101% 101% 4,000 United Republic ...... 09.09 1,405 olphin Paint & Varnish, A...* 11 11 
115 Federal Land Value 2% 2 27% 11,000 U S Oil & Royalties... . 0414 .05% yy 3 Pe ote 7 
385 Fokker Aircraft 18 16% 16% CURB EXCHANGE. 2'883 Universal Consolidated . 14% 12% 14% “440 heed -O Aircraft & ‘Tool 15% 14% 
5 Foster & Kleiser pf. 79 79 79 300 United Verde Extens.... 12 11% 11% 835 bs era! Motor Truck........... 8 & 
705 Forrest E_ Gilmore. 1.80 1.55 1.60 STOCKS. 200 Wellington Oil ......... 3.65 3.65 3.60 200 pessoas Screw ...........-. 37° 35% 
8,455 Goldman Sachs Corp 37% 35% 35% Sales. High. Low. Last. ae 110 Aer Burt .....-.0-seeeeeeeees 21 21 | 
25 Hawaiian Sugar .... 40 40 900 Allegheny Gas .......... 5% 2 “ - 2748 pore Motor of Canada, A...... 31 31 ¢ 
4.083 Inter Coast rading Co.. 21% 20m 2086 ,300 Ark Gas, A..........--- 93 9 Cincinnati (A i pepempemaneta 30% 393 ¥ 
; : f ae "a 
4,076 3 in| rasnre we RB ey SS STOCKS. 50 General Parts ..... 6% Sin ; 
500 1.00 "462 Au M Inst Co .......... 5 4 5 Sales. High. Low. Last. os oon —_ oe os “10° 10 ; 
1.50 1,555 Amer Furn Mt.......... 2 te 2% 1,245 Amer Laundry .......... 67 9 64%Z_=C«éiYG 798 tian tae etaleraft..-.... a = 
97% WOO Bured ......2- 6. ceseeeee 8 8 8 65 Amer Rolling” Mill....... 88 85 86 5 Hiram Waiker-Good’ mew ‘i 3 11° 
32 2S eee 39 «439 ~— 38 3 Churngold ...........-.. 18% 18% 18% 5 Home Dairy, am 21% 
™% 2,700 Canadian Marc ......... 4 3% 38% 10 City Ice & Fuel.......... 42 42 42 os leer te wea it 1.2 
32 950 Canad Metaler % & 937 Eagle Picher ........-..- 13. 12% 12% cane ee an 3 
1.10 17,670 Canam Metals ........- % g % 144 Formica .......-+--+++++ 43 42 42% 100 Houdaille-Hershey, ~ 2aie 49% | 
B| 200 Cont St lavest arenes 35% 35! 3514 735 Gibson it ig 41 38 1 8,965 Do Pe ae snamasesns at ti ‘ 
f t Str Devel ........... . & 1 i ernicke ......... 68 68 68 | 5.650 Houseman-Spitzley. pee ; 7 $ 
620 Pacific American 26% 26 261% 500 Chi Air Serv ........... % 4% % SE ra pecatcecncans 7 70 70 wy ny 1% 2 
1,875 Pacific Associa 24% 22% 23% 100 Chi Cold Stor ..... 51% 4914 51% 45 Gruen Watch ...........- 41% 41% 41% 125 Do B me Motors, “A W%, 10 
ee, ot Biscuit pf. 51% 50 50 100 Chi Rap Tran ......... 10° 10. 10 55 Kodel Radio A........... 6 5h 6 456 Hutte: Engineering, treo. os a: 
150 3 2 2°0 Curtiss Airport ......... 2 2% 2% | ~~" geereipeperereres 45 43 44 a7 dan Se ae 5% 5% e 
70 Pacific Gas & Elect pf. 4 23% 25% 1,050 Curtiss Flying ......... oa 5 6% » > oy peeprreeeerrs 8% 8 8% “aae Rawneer es :- z 
25 Pacific Mutual Life Ins.. 83 83 83 2,750 De Forest ...........--- 4 3 4 2,079 Procter & Gamble. 60 58 1,260 Kermath Mfg -% 31 
100 Pac Portland Cement.... 26 26 26 1,250 Detroit Air ..........-- 6% ‘ RO eee 106% 105% 106% "200 Marquette Oil siege: - - ao 
10 Do pf... ... see eerees . 13% 73% 73% 1,450 Dubilier Cond .......... 11 % 10% 208 Pure Oil 6% pil... 2.2.1! 100% 99 W% 250 Michigan Steel ................. ie A 
70 Pacific Western Oil...... 14. 13% 13% 750 Fanstee!l .............00- 1114 10 10% OS  SeeeppRpeRee 113° 113.—= 113 4,790 Michigan Sugar .. $07 : 
205 Pickwick Corporation % J, 200 Federal Elec ..........:: 4344 43 «43 o1a Richarasen .......00000- 19 17% 18% “aaa ae : a. i 
350 Republic Petroleum 2.46 2.40 2.40 Sune Pee: EAS .....--..0000 11% 10% 10% 360 U 8 Playing Card........ 90 85% 87 9455 Maaeeal Gas 16%. 16% ; 
10 San Joaquin L & P 7% pf.103 103 103 700 Fourth N Inv........... -s’ = Ss 128 U S Print & Lith new... 32% 30 30 "350 Odin Cigar mens 4% 4% ; 
250 Schumacher Wallboard... 9% 9% 9% 3,000 Fox Theatres ........... 7 5 6 fe a  Seegerepeee 50. «50 5,099 Packard Motor ... a. ae 
115 Shasta Water pf 10 9% 10 900 General Parts .......... ™ 7 1% oy & “seepeggenpenpeet 3 3% 3% 1035 Parke, Davis & Co. 16% 15% : 
820 Southern Cal Ed......... 58% Eo) 600 General Realty ......... 15 7 5 a i peegersenanentee oy 30 3'610 Pittsburgh Forgin = &. ; 
305 Do 6% pf........... 25% 258 25 Goddard Secur .......... 6 é 6 i. ae 5 wm ‘ 
508 Do, 1% pi : 20g 28 20/5 | 1,600 G Rap. Metaler 8% TM PUBLIC UTILITIES 20 River Raisin Paper. mm 2% ' 
2 Bite Lar one sa 3 t 3 PD steuieanae 7 7 ont ae : + 
110 Southa Cal Gas 64% pf-100 100 100 2,466 Greenebaum ............ wi § 10% 0 ee See 6 PR: 22 ms SS copeompetieer im : 
1,102 Sunset Pacific Oil. as. 26 200 Guenther Law .......... 29° 28% 29 808 Cinci Street R 4% 43% «O43 ele Nationai Unis. “ee Sl’ i 
150 Sunset McKee, B wo 0 10 900 Hall Lamp ............. 14% 14 14% ‘Soret: ais” ass” a” 240 Square D coabeapipncttes .- = . 
= Cyerer 5 Port Cement, A “ BS aM =e Hambleton .............- a 55 55% 64 Ohio Bell Tel pf ‘123 «112—sé=«éi22: ty - Spedeeoete : = - H 
2 oa i Si 8) | RRRRRRRSESpE ESS 1 1 a : attains tae ges °° *"** ; 
50 Title Guaranty pf........ 60 60 60 750 Hood Rubber ........-.- 2a 20" ait SS Seeees Fee Sects. . 3. &. £ 
15 United Paper Box.......18 18 18 10 Il! Pipe Line ........... 308° 308 308 Cleveland: 0) ian hee”. “se 3 
200 United States Pet 65 .65 65 850 Ind Pipe Line’ .......... 40% 39% 40 1'245 Third Natl Investors. > 184 5 
7.171 Universal Cons Oil. 15. 13 14% | 28,255 Int Rust! Iron .-........ 2 1% 1 STOCKS 1:240 Timken-Detroit Axle ia” iat - 
150 Victor Welding .. 25 100 Invest Tr N Y .........- 1 1 1 Sales. High. Low. Last 200 United Shirt Distributors. abe 3 a8 ; 
150 Virden Packing . . 12 10 12 600 Johnson Motor .........-. 30 30 30 a ‘ . 700 Universal Cooler, ee rery 24, 2 3 
ja ult - 56 55% 56 900 Liberty Baking ......... 5m OO 5% 150 Aetna Rubber .......... 7 7 7 2.205 Do B 2% 2% ’ 
1,515 West Coast Life 7 6 7 175 Ludlow Typegr ........- 971, 96% 97% 30 Akron Rub a seeeeeeees 5 o Sa tens Seciene 194% 1812 
20 West Coast Tel pf....... 22% 22% SEE nvbincsccecassesd 10 9% 10 44 Amer Ship pf..........-- i lil 1 aa Wher heme... a | ae 
100 Western Pacific R R pf44 44 44 1 $49 McWilliams pi -.....2-.. 23 2 28 , $4 Multigrapt stern a) isu iat 1,962 White Star Refining.. sot ik 
, etals ming ..... ec SU Ce ogee ees ees see ee 7 
BONDS. 700 NF +, ae 2 ase . | — ~~ Se - f fF st = 5 Ay eet Sd ; 
> 1, i 18 «618% | 36 Central Alloy Steel pf... 700 Winter & Crampton, : : y \% 
$1,000 Amer Toll Bag 7%, 1945. 97% 97% 97% 2.580 Niag Hudson ........... 13% = Central ie os. Tie MOG UOT — a 
1,000 Calamba 6%, 1934 100 100 1,350 No Am Avia ...........- 5% ey Fe an 103 103 © «103 BANKS AND TRUST COMPANIES 
1,000 East Bay Wat 6%, 1942. jor 107 «107 650 Northam W pf 33% 33 as Gap ten ana Fest... “1% 41 al ; , 
20,000 Pac Finance 5%%, 1944.103 103 103 500 Otis Elevator ......---++ 2 8672 28 Cleve Buffalo Trans..... 25 25 325 308 American State .. 122 118 
6.000 Pac Pub Servo. uott---198 gs, age | 300 Pesca wat 7, 2 | Boesateeaes 8 BB |e BiSuta ee 
bad = Kk, Mo 1944. 96 95% 96 500 Rell Managmt 18 1 2 Cleve-Cliffs Iron pf....-- 93 93 93 275 Peoples Wayne "County es: 200 195 
a 1,600 awe te" 3 3 178 Cleve Elec Ill 6% pf..... 111% 111 111% 
* . |. $ 2 8, woe 1% 10% ie Sue Souter Lt..3. 3 % Seattle | 
P ty 
Chicago—Continued $50 Sheaffer Pen. sa 2 80 Cleveland. Quarries...:-..,69° 68" 69 FI or 
eve Trust ............. 495 495 . 
—_z “at Begin Ua “Gas eee eens 
eocccces reade Building Co Trere 
STOCK EXCHANGE. 19, 63% 75 Dow Chemical ....... "74% 74% «74% | Carnation Milk po TAF sie 
= Ee oon 42 Elec Contr. a Mfg.. . 65 65 65 Community Hotel 7s oh a . 185 86 
Sales STOC High. Low. 18 18 147 Faultless 35 35 35 Dexter Horton Bidg 68 Se een a a Ts 
82 82 a a nitting, Miils.. . 33 33 33 Exchange Bidg 6s .... 9° 
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Transactions on Out-of-Town Markets—Continued 
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portant changes. Deliveries of Brazil 
’ coffee for the week ended Jan. 18 were 
slightly less than the preceding week, 
amounting to 131,299 bags, compared 
with 138,085 the week before. The total 
visible supply in the United States, at 
950,673 bags, is 100,000 bags more than 


Range of Coffee Future Prices. 











RIO NO. 7. 
——Mar.— — —Jul 
High. Low. High. Low. High. w. 
Jan. 13... 843 8.21 7. 7.76 7. 7.73 
Jan. 14... 8.10 7.85 7.63 7.49 7.55 7.45 
Jan. 15... 8.25 7.80 7.85 7.43 7.81 7.43 
Jan. 16... 845 8.30 810 7.98 8.01 7.95 
Jan. 17... 8.17 8.08 7.83 7.74 7.66 7.55 
Jan. 18... ... -..5 7.80 7.80 7.65 7.65 
Wk's rge. 845 7.80 8.10 7.43 8.01 7.43 
Jan. 20... 8.30 8.20 7.95 7.93 7.87 7.85 
Jan. 21... 8.28 8.17 8.00 7.90 7.90 7.82 
Jan. 22... 8.50 834 8.10 7.95 7.99 7.75 
Jan. 22 
close. 8.43* 8.00* 7.85° 
High ‘Low, High, Low. 
. Low. . Low. 
79 7.68 Feo 7.56 
55 $7.40... ee 
7.78 7.37 7.32 7.28 
8.00 7.85 7.86 7.65 
65 7.55 7.42 7.33 
7.62 7.60 7.52 7.45 
8.00 7.37 7.86 7.20 
7.80 7.75 17.66 7.55 
7.87 7.74 7.55 7.55 
85 7.70 7.74 7.55 
7.77* 7.65°* , 
SANTOS NO. 4. 
——Mar.— ——-May—— —July—- 
High. Low. High. Low. High. w. 
Jan. 13...13.09 12.88 12.13 11.88 11.65 11.40 
Jan. 14...12.76 12.53 11.75 11.52 11.27 11.10 
Jan. 15...12.89 12.49 11.85 11.42 11.50 10.98 
Jan. 16...13.25 13.04 12.35 12.10 11.85 11.70 
an. 17...12.99 12.75 us 11.75 11.50 11.35 
an. 18...13.09 13.00 12.09 12.08 11.60 11.60 
Wk's rge.13.25 12.49 12.35 11.42 13.98 10.98 
Jan. 20...13.30 13.05 1.86 11.73 
Jan. 21...18.25 13.00 12.35 12.15 1180 11.67 
Jan. 22...13.05 13.05 12.31 12.17 11.67 11.67 
Jan. 22 
close 13.07* 12.18* 11.67* 
—Sept.— ——Dec.-—— 
High. Low. High. Low. 
cS ésesccapeccees 11.30 11.17 11.00 11.00 
Pn sShnececeeceved 11.07 10.90 10.82 10.65 
nrc recon veesaes 11.05 10. 11. 10.50 
ins cadeveseesces 11.60 11.45 11.35 11.23 
reece 006066004 sis 11.30 11.12 11.05 10.85 
ee atte onders 11.41 11.40 11.19 11.17 
Week's range......... 11.60 11.: 
20 1 
an. J J 1. | 
Jan. 33, close........ 11.47* 11.23* 
*Nominal. 


last year but about 60,000 bags less than 
two years ago. Stocks of coffee other 
than Brazil amounted to 233,508 bags on 
Jan. 13, compared with 258,713 a week 
earlier and with 402,859 last year at this 
time. 

Coffee stocks in Sao Paulo interior 
warehouses and railways, including 
Minas Geraes, were given.as 17,251,000 
bags on Nov. 30, an increase of 4,000,- 


000 bags from the preceding year and 
5,000,000 bags from 1927. The compara- 
tive figure for “1926 is 6,397,000 bags. 
Stocks of coffee at the principal ports of 
Europe, amounting to 1,610,083 bags, 
were about 200,000 bags less than the 
preceding year. 

Because of the ability of the Defense 
Institute to maintain its statistical posi- 
tion, and with an empty condition of the 
market, prices advanced 10 points in the 
near-by position on Tuesday. 

BERNHARD OSTROLENK. 


Current Security Offerings 


son, ie a’, of, _ ~t smevt 


and 4 1931 t . 
yield Pott “ont ak zea. 15. Hal: 
Sey, Stuart & bo": Sox, 0 oH Rollins & Sons; 

. Gibbons &C t - New York; 


Associated Gas peer eeeliae ies Ke at 
000,000 conv 5% g debs, F & A due e Hf 
$900. price 90, yield 5.85%, 0} 
Harris Forbes & Co.; Dy Higgines 
Halsey, Stuart & Co., Inc.; Kidder, 
pe. K & Co.; Continental Illinois Co., 
Inc. ; Brows Brothers & Co.; Edward B. 
Smith & Co.; E. H. “Rollins & Sons; Field, 


Glore & Co.; John Nickerson & Co., 
New York. 
a >" Tones 5.000.000 cae 3 J &J, _ 
Jan. 1, 1931-1960, yield offered 


tact Caldwell & Co., Inc. ; =. 
Brothers; Otis & Co.; C.’'W. McNear & 
Co. ad” York; Braun, Bosworth & Co. 


Toledo 
Bellmawr, Borough o 
due Dec. 11934, 1938 bend 1889 yield a, 0: 
offered Eo 20. len 
New York. 


Cameron County, Texas, $1,000,000 road 5s, 
F & A 15, due Feb. 15, 1934-1958, price 
100, yield 5%, offered Jan. 20. Eldredge 
€ Co.; Stranahan, Harris & Oatis, Inc.; 

J. Van Ingen & Co. ; ; M. F. Schlater & 
Eo. Inc., New York 

Chattanooga, Tenn., Cit of, .000 sub- 
urban impvt 4%s, due Dec. 2, 1959, yield 
4.60%, offered Jan. 20. Phelps, Fenn & 


Co., New a 
& Ohio Railway at $35,- 
oer impvt zg =. 3 ries B. 

7) Jan. 1, 1995, ce vi tow 

4.80%, ‘offered Jan.'15. J. PP Morg: & 
Co.; Kuhn, Loeb & Co.; First National 
Bank; Guaranty Co. of New York; The 
National “ig 4 Co., New York. 

Concord. N. $90,000 due Oct. 1. 
1930-1947, Vield’ 4.25% to 4. , offered Jan. 
17. R. L. Day & Co., New York. 

Fordson, Mich., $900,000 school site building 

3, due Jan. 15, 1931-1960, yield 4.50% to 
. , offered Jan. Braun, Bosworth 
& Co.; Detroit Co., Inc.; First Hetione! 
Co. of Detroit; Union Trust Co. of Detroit 


* New England Power Assoc. 


Giegenhen, Harris & Oatis, Inc., New 


Forty Wall Street Corp., Owner of The 
aS oan un Company Building, New = 


000 ist fee and leasehold s f g 63 
ie EN, x Nov. yer peice © 20%, ¥ Field 
ffered J rom & 





6.25%, _ 
Co., ap Halsey, “vant Oto. Inc. ; 
Estabrook & Co.; Arthur fa. & Co., 


Inc.; Janney & Co., AShiladelphia. 
1,400 Broadway Building ry ~e. City, 
700, 104s, pr 1st ote id whe et a - 
an. 00, yie offer 
is 21. » RS Straus i he New 
or 
Jamaica Water Supply Co., ow York City, 
Beriee a er ¥ stone Ist 30-year g 
eri ye a J, due Jan. 1, 1955 price 
5.50% offered Jan. 16. pin 
& eo" “Philadel phia. 
King County, Washington, ridge 
by 3, J & J, due Jan. 1, i332. 1969, yet d 
0% to 4.35%, offered Jan. 17. 
os mages & Oatis Inc. ; i. M. Byilesby 
& Co., New York. 
Minneapolis yo Light Company $7 y 
notes, Jan. 1, 1932, J & J, price 
100 yield om offered Jan. 16. ponbright 
& Co. W. C. Langley & C Banc- 
Northwest Co.; First Securities corp. of 


gx debs, J & J, due Dec. 
vield 5.88%. offered Jan. 
Forbes & Co.; Chase Securities Corp.; 
Bankers Co. of New York; Baker, Young 
& Co. ; The First National Old’ Colony 
Corp. ; tt Bodell & Co.; Lee, Higginson. & 
Co., New York. 
Norfolk, Va., City of, $1,500,000 tax antici- 
pation notes, due Aug 6. 1930, and Jan. 
d 4.40% 04 vw 4. offered 
a. 15. R. W. Pressprich & Co., New 


Yi 
North American \ Edison equines $25.000.- 
5% debs, Series “‘C,"’ due Nov. 15. 
M&wm 15. ce » yield 5.25%, I 
7. 15. Dillon, Read & Co.; The sadienal 


New York: Stone & Webster and 


of 
Biod¢et, Inc., New York. 


Security Notes 


U. S. Fidelity and Guaranty Company 

R. Howard Bland, president of the 
United States Fidelity and Guaranty 
Company, reported at the annual meet- 
ing extraordinarily heavy losses, reflect- 
ing largely the stock market upheaval of 
last October. 

While the net premiums of the com- 

any showed a slight increase, the credit 
Coleman on underwriting was cut to $188,- 
376.29. The heaviest losses were sus- 
tained in the geome and surety lines 
and in automobile liability. 

Due to the depreciation in the market 
value of stocks and bonds from $4,424,- 
356.07 to $2,676,835.58 the amount of the 
depreciation in the company’s stocks and 
bonds was reported by Mr. Bland to have 
been $894,533.86 on Dec. 31, 1929. 

Reserves at the end of the year were 
increased in all lines $1,876,425.45. In 
addition to this the company set up a 
voluntary reserve of $1,000,000, an an- 
chor to windward, it was explained, which 
has no application to any specific line of 
the company’s business. 

The capital and surplus and voluntary 
contingent reserve remain the same— 
$2,500,0 


State of Tennessee 

For the five-year period to June 30, 
1929, the State of Tennessee has applied 
more than 50 cents out of every dollar 
expended for the development and im- 
provement of its highways, according to 
a circular prepared for distribution by 
the National City Company. This com- 
pee with a previous average of only 
5 cents out of every dollar. 

Other high lights in Tennessee’s situa- 
tion are: The wealth of the State of 
Tennessee increased from *$956,672,000 
in 1900 to $4,588,000,000 in 1927; farm 
crops increased in value from $70, 145 ,000 
in 1900 to more than $199, 678,000 in 
1928 and exports increased from $39,- 
399,724 in 1926 to $49,167,800 in 1928. 


Southern Illinois National Bank 

Stockholders of the Southern Illinois 
National Bank and the Southern Illinois 
Trust Company, East St. Louis, re-elect- 
ed all directors. Officers were also re- 
elected. Conrad Reeb, president of the 
two institutions, said the past year was 
the most prosperous in the history of the 
bank and trust company. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





















Pe- - Hidrs. of 
Company. Rate. riod. able. 

Allegheny Steel ..........15¢ M Feb. 18 Jan. 31 
Dd onc ccceccceceessesss DSC M Mar.18 Feb. 28 
- 433 Mar. 1 Feb. 15 
. «$1.75 June 2 May 15 
..$1.75Q Sep. 1 Aug. 15 
..-$1.75 Q Dec. 1 Nov. 15 
...%e Q Feb. 1 Jan. 2 
...50e Q Apr. 1 Mar. 12 
A. 1M Q Feb. 1 Jan. 16 
° $ Feb. 1 Jan. 25 
.. 15e Feb. 1 Jan. 22 
$1 @Q Feb. 1 Jan. 22 
-Tt5e Q Feb. 1 Jan. 15 
...50e Q Mar. 1 Feb. 20 
..50e Q Mar. 1 Feb. 20 
$2 @Q Jan. 31 Jan. 31 
. $2 Q Jan. 31 Jan. 31 
.. .87%¢ Q Jan. 31 Jan. 31 
Bastian * RE Te Q Mar. 1 Feb. 14 
ey Rial ‘Pt. 1%% Feb. 15 Feb. 1 
Seri. Shoe 8: $1.75 Feb. 1 Jan. 20 
Beneficial ind paveeed Jan. 30 Jan. 10 
ar Q Jan. 30 Jan. 10 
& He spf... ..50¢ Q Feb. 1 Jan. 20 
Birm’hm. Gas pf. Bg Feb. 1 Jan. 18 
Corp pf. .*75¢ Mar. 1 Feb. 15 
b ..%e Q Feb. 15 . a 
ad Q Feb. 1 Jan. 15 
. $1.75Q Feb. 1 Jan. 15 
...$1.75Q Feb. 1 Jan. 20 
-$2 SA Feb. 15 Feb. 5 
.. $3 SA . 15 Feb. 5 
.. $2 Q Feb. 15 Jan. wi 
.. $1 .. Feb. 1 Jan. 2 
~ Feb. 1 Jan. 25 
.. 50e Mar. 1 Feb. 15 
$1 Q Mar. 1 Jan. 31 
a ..50e Q Mar. 1 Feb. 15 
eelke ce . 50e Q Jan. 2 Jan. 15 
Cen. & 8. W. Ut. $7 M.S Feb. 15 Jan. 31 
Do Hen . $1.75 Feb. 15 Jan. 31 
Do prior lien . .$1.50Q Feb. 15 Jan. 31 
Cc Cold ..40¢ Q Mar. 31 Mar. 25 
..40¢ Q June 30 June 25 
Cc .. 50e Q Feb. 1 Jan. 22 
Chi. . $1.50Q Feb. 1 Jan. 17 
Cities Se + M Mar. 1 Feb. 15 
Do pf. oad M Mar. 1 Feb. 15 
Da pf., B B ..50e M Mar. 1 . 15 
Do .5e M Mar. 1 Feb. 15 
. $1.75Q Feb. 25 Feb. 1 

...15e SA Feb. 1 Jan. 
....$1.50Q Feb. 1 Jan. 21 
. $1.1 Q Feb. 15 Jan. 31 
oo a Q Feb. 15 Jan. 31 
.. Te Q Feb. 1 Jan. 15 
‘grea Feb. 1 Jan. 15 
31.62% Mar.15 Mar. 1 
. $1 Q Mar. 1 b. 15 
.. $1.75 Q Mar. 1 Feb. 15 
ns ae Q Mar. 1 Feb. 15 
:. RS Feb. 1 Jan. 21 
Sete e . $1.50Q Feb. 1 Jan. 21 
Beers (Am. Sh.) 48c .. Feb. 8 Feb. 1 
ae (Ad & Cuan. "500 Q Mar.15 Mar. 5 
pf. . . sa % Q Mar. 1 Feb. 20 
De bf DILITIID IIS 249% Q June 2 May 20 
Do pf. ............+.+. -1%% Q Sep. 22 Aug. 2D 





Pe- vor- Hidrs. of 
Rate. riod. gble. Record 











Company. x 
Tho 'se.80 “pt. Pt sitting @ Bed. 1 Jan: 20 
Fast. Util. Assoc. .......-80e @ Feb. 15 Jan. 24 
El. App Fin. (Phila.) ae 3 Jan. 15 Dec. wi 
so» & Ide tbe 8 — 3 —_ H 

do § -e ar. > 
Fibrebd. Prod.’ Pt. . $1.75 Feb. 1 Jan. 31 

Do pr. pf.. .50 Feb. 1 Jan. 16 
Fed. Dera Serv.., e +++ 808 3 sane. 2 7 me 
Foster & Klei naa Feb. 15 Feb. 1 
Gilbert “a knee @ Mar. 3 oe. % 

{ ‘une une 
Globe Grain e =. .50e Q Apr. 1 Mar. 20 

De ad SS ++. Og aan { Mar. 20 
giacdiae i Ash ie & Bee dan 
Hartford Elec. Lt... is Feb. 1 Jan. 20 
Holophane Co. pt + SA Apr. 1 Mar. 15 
Home Service . .3T%c Q b. 20 3 
Morea AD OF Bog Ban 18 Bae 
Houston’ Oli’ Go. Bf.. 3% a Feb. 1 Jan. 21 
Hudson Motor .. sg Apr. 1 Mar. il 
Indus. Credit Serv. 3% Feb. 1 Jan. 1b 
Inter. Harveste pf......$1.75Q Mar. 1 Feb. 5 
Interstate Dept. * girs. pf. .$1.75Q Feb. 1 Jan. 25 
———— P. 8S. pf ool 2 — ¥ Jan. br} 
ntni. Razor, re ar. . 
Do B nenees .. 50e Q Mar. 1 Feb. 14 
Isle Royale ‘Cop .50c .. Mar. 31 Feb. 28 
dalen 6 ekenes hg Bed ee B 

er ic J c \ ‘an. 

Do c SA Aug. 1 July 18 
Kinney (G. R.) Co.. +e ,% - ee} 

ar. q 
pian Ge pt Bed pe te 
Knickr. Ins. Q Feb. 1 Jan. 24 
Sein fae pe ties 
Kroger G & B. 3d pt. 1.59 Feb. 1 Jan. 20 
Lake oe ween ) Pre 56 —. : — 3 

ous de ar. ‘ 
La. p & lL. pt. ...$1.50Q Feb. 1 Jan. 17 
Lazarus (F.&R.)Co. pf.$1.624Q Feb. 1 Jan. 20 
Merch. & Mfg. F. I... .. .5% 3 Feb. 1 Jan. 
Mer.-Chap. & Scott. "gies $ sane. : 72. 3 
Met. Warehouse. --$1 Q Feb. 1 Jan. 13 
Mitchum "Tully Participa- 

pes WE fae 
Mohawk Mining ccecese eGh.0.. Mar. 1 Jan. 31 
. pe Royalty e.. .14c | 4 _ = 

P . an. 
Nai. Has Pipe Ling. fe Q Fed. 13 Feb. 3 

a > ‘ 
Nat. Pw. & Lt 25¢ 3 Mar. 1 Feb. 14 
Nat. Recordg. Pump Tc Q Feb. 1 Jan. 21 
Nat. Pub. Serv., B Q Feb. 1 Jan. 15 
Nat. Supply 1.25Q Feb. 15 Feb. 5 
Nelscn Baker & Co..... -15¢ Q Mar.15 Mar. 10 
N. Orl. T. & M. Re Q Mar. 1 Feb. 15 
Ry Be ie Seg Rt dak 
North Am. pf.... ‘15e Q Apr. 1 Mar. 5 
No. Am. Edi. pf... ..$1.50Q Mar. 1 Feb. 15 
No. Cent. T. O..........15¢ Q Mar. 1 Feb. 10 





Pe- Pay- Hidrs. of 
Record. 

















?—"- Rate. riod. able. 
No. Util 7% *- - 59 Feb. 15 Jan. 31 
Oil sicene Ltd., awd + 1p Feb. 15 Jan. 31 
Do Seca Q Feb. 15 Jan. 31 
Owens Ill. | eer Q Feb. 15 Jan. 
Do pf. .................$1.50Q Apr. 1 Mar. 16 
Pac. G. & El. 5%% pf... .34%c Q Feb. 15 Jan. 
Do ae éd Q Feb. 15 Jan. 31 
Parker Pen . id rj Feb. 15 Feb. 1 
Penn. Investing, A wll Mar. 1 Jan. 31 
Pit.- P. ..5e Q Feb. 1 Jan. 24 
Purce-Ar. Mot. Bs. . nn nen0<ed a@eeean 
Port. A J. ae ad | Feb. 1 Jan. 18 
Prophylact -.50e Q Feb. 3 Jan. 25 
-_— Uulties Fees $6.50 
Pe an . $1. Q Feb. 1 Jan. 25 
pa 3 Cold 8. pf.. . .$1.25Q Feb. 3 Jan. 16 
Redio Cp. of =. vt. ark t. Apr. 1 Mar. 1 
tt See . $1.25Q Apr. 1 Mar. 1 
Reymer & Bros..... ” (25e Q Feb. 15 Feb. 1 
Rob., Jones & W. p -$1.50Q Feb. 1 . 31 
Russ. ay | >: .-$1.50Q Feb. 15 Jan. 31 
Sennebbe F. P. g......12%¢Q Jan. 15 Jan. 1 
a: aeons od seeesees 600 Q Jan. 15 Jan. 1 
Do pf... ...75e Q Jan. 15 Jan. 1 
8 ‘ -$1.75Q Feb. 1 Jan. 20 
§ Shoe p .$1.50Q Feb. Jan. 20 
§ . b. 15 Feb. 1 
Spitzer Prop. | 37%c Q Jan. 22 Dec. 31 
Stein (A.) bg -.40¢ Q Feb. 15 Jan. 31 
“Dope 8. ev. #... ..%e Q Mar. 1 Feb. i5 
a howe GAEL RRB 
coos e an. 
Twelfth St. nes ....50e Q Feb. 1 Jan. 24 
— hesass io ecb 4 Feb. 15 Feb. 1 
eat May 15 May 1 
De a'ece «et 3 Aug. 15 Aug. 1 
Do .... eae Nov. 15 Nov. 1 
Vanadium Corp. -t5e Q Feb. 15 Feb. 1 
Vv -62c Q b. 15 Jan. 31 
Venezuelan trol. 5c 3 Feb. 15 Jan. 31 
Warrer Bros. wen. . «oe Mar. 1 Feb. 10 
ie s.000 .. 55e Q Mar. 1 Feb. 10 
West. Fire Ins. -. 50e Q Feb. 1 Jan. 21 
Wiimington Gas pf .. 3% SA Mar. 1 Feb. 8 
Extra. 
Alliance - son eee cece oS Jan. 28 Jan. 27 
Am. “we -.-25¢ .. Apr. 1 Mar. 12 
Charis Corp. 2c .. Feb. 1 Jan 
Imp, __ —) Gt. Brit. & 
Ireia’ coeccs ce ROMER on cccee 
Int. Satet y Razor, B....25¢ .. Mar. i 
Kidder. Partietns. duce: pee. 3 . 
Do pf. Se ceece -- Ape i. 
Do 24 pf. secccee «« BOR ZB. 
2d p ase << ae © 
Met. Stor. Wa on” «san a deeaen a 
Mitchum Tul. Pts. pf....15c .. Feb. 7 Se 
Pub. Util. Sec. St. pt... 42% a ees 
. pf. c eb. an. 25 
Robin, Jones & W. pf. 2 eeeoreere 
im. Dredg., A........$1 -. Feb. 1 Jan. 20 
Westchester Fire Ins....15c .. Feb. 1 Jan. 21 
Initial. 
Acme Steel, new. $1 Q Apr. 1 Mar. 


20 
a“ 


Am. Equit. Assur., new. .30¢ Q Feb. 1 Jan. 





Pe- Pay- Hidrs. of 
ecord 











ee. Rate. riod. able. R 
A3soc. Uti -18%c¢ Q Jan. 15 Jan. 10 
Ca) te Nat. Bank (Hart- 

Douglas Aircraft .......75¢ |. Mar. 19 Feb. 7 
Dunn Mar. Oil & Gas..,. 1% . = Jan. 20 
Great Brit. & Can ++. See SA A i Feb. 28 
Int. Mercantile Mar......$1 Feb. 15 Jan. 28 
Nat. Arbitrage .........$10 Feb. 1 Jan. 31 
Nat. Biscuit, new........t70c Q Apr. 15 Mar. 20 
Tri-Utilities .............30e Q Apr. 1 Mar. 15 
Trunz Pork Stores.......40¢ Q Feb. 10 Jan. 31 
Wilson (Percy) & Co....50c SA Apr. 1 .......- 
Special. ' 
Am. Contl. Corp., A‘... .50c Mar. 1 Feb. 15 
Increased. 
Blauner’s. Inc. .........50¢ Q Feb. 15 Feb. 1 
German General Elec.... 9% .. ° ate eee 
Holophane Co. ..........50¢ BA Apr. 1 Mar. 15 
Lincoln Printing sseeeee 456 Q Fed. 1 Jan. 25 
Interim. 
Calumet & Hecla .........$1 Mar. 31 Feb. 23 
Reduced. : 
Bates Mfg. s+eseeeees $2 SA Feb. 1 Jan. iT 
Lincoln Printing oseeee- 4506 Q Feb. 1 Jan. 35 
Selby Shoe --+.+..35¢ Q Feb. 1 Jan. 20 
Sutherland Paper -+++0--224¢Q Jan. 31 Jan. 24 
Final. 
Imp. Tob. Gt. Brit. &Ire. 84% .. 
Stock. 
Blauner’s Inc. 1%% Q@ Feb. 15 Feb. 1 
ton Safe D. & T...+100% aenses cminens 
Cities Service . . 4% M Mar. 1 Feb. 15 
Elec. Shareholders 1% .. Mar. 1 Feb. 5 
Klein (H.) & Co 11% .. Feb. 1 Jan. 22 
| err % .. Feb. 1 Jan. 22 
Kan. Pipe Line 24% Q Feb. 15 Jan. 31 
Nor. Am. Lt. & P. «+++ 2% Q Feb. 15 Jan. 20 
Tri-Utilities .............1% Q Apr. 1 Mar. 15 
Trim. -» B.........25% .. Mar. 17 3 
Omitted. 
Andros & K. Ry. Ist oe ..$1 SA DueJan. 1 
Cen. Vickers, Ltd. =. - c3¢ Due Feb. 1 
Detroit Pap. Prod. ; Q DueJan. 1 
Intercont. Invest. .. se Q DueJan. 1 
Joint Sec. Cp. $7 pf. $1.75Q DueJan. 1 

Do 6% pf.. — $1.50Q DueJan. 1 
King Edward Hotel. . $1.50Q DueJan. 1 
Laguna Land & Water. - le M Due Feb. 10 
Kruskal & ruskal. ....314%¢Q Due Feb. 15 
Pacific 8. S. pf. ‘ 1A% 8 Due Feb. 1 
Richards (Elmer) ‘BE.. pad Due Feb. 1 
Steinite Radio me Stk Due Jan. 1 
Taubman Stores Pf. 50¢ Q Due Jan. 15 
Waverly Oil Wks., 37%4c Q Due Oct. 1 


Pa aoe to aan of stockholders March 12, 


19]Non- dividend bearing scrip will be issued for 
fractional shares and fractional shares may ne 
bought or sold at the rate of $20 a share. 

*Payable in cash or stoek. 

Subject the approval of stockholders. 
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Bond Sal Yiel 
on ales, Prices and Yields 
— ] 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF IC 3H-PRICED ISSUES PER CENT) 
94; . 1 . : 1 a 94 5.2 a ] T T | 1 T T T e | 
| = | } 
92) | + + +—492 5.0} +4 = | t +—_1—_15.0 
| | mm | 
90} =A + +—+—_++ + 490 4.8——_—_+—_ + 4 1 1 + | 4.8 
88} ——F — + + 488 4 + { t 46 
| 
s6}—++ Saal a Se ee 86 { =e 4.4 
| 
sal +—+ + 84 4.2 + ———F + t 1 —— 4.2] 
| 
} al 
82)AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT nov bec °= 4.0 CAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC sis 
| 1929 1930 peeanes 1929 we. fe. a | 
p NEW BOND ) > ae BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
——— ee SEE ; SS A 
Jan. 17, 1930. Jan. 10, 1930. Jan. 18, 1929. | (Par value) ee ee 
Public utility $219,300,000 $31,000,000 $7.750,000 | Week Ended -———-Same Week———,, Week Ended Same Week 
Investment corp.. 750,000 12,000,000 | Jan. 18, 1930. 1929. 1928. Jan. 18, 1930. 1929. Changes. 
Industrial ... Fe eS SE: 2,500,000 | Monday aAlhd Tecan $8,311,000 $10,170,000 $12,332,100 Corporation $32,938,000 $39,821,200 —$6,883,2 
State and municipal 34,902,000 5,882,000 6,637,000 | Tuesday ......... 8,957,000 11,086,000 11,042,500 U. S. Government 1,638,000 2,643,500 — 1.005,50 
Insular omemnens hina : eee hee 10,193,000 10,913,000 12,015,500 Foreign 13,826,000 15,612,500 1,786,! 
Foreign 3,358,000 10.000,000 4,000,000 Thursday * 9,395,000 10,340,000 10,848,500 City 48,000 48,000 
Railroad 35,088,000 ; ; i Se... eae 7,737,000 9,898,700 10,648,000 -- ———- 
Farm loan .... : aes Baturgday «2.2.0. 3,809,000 5,707,500 79,000 Total $58,402,000 $58,125,200 ~$9,723,200 
gg Total } $48,402,000 $58, 125,200 $64,365 600 
U. S. Government ‘ ga. wor weGareaes otal week....... 402, 125, ,365, ; ; NE s 
nT eats eS Pies. Tans to fake... 120; 189500 152'235.700 197'299'550 sain fa oy ERAGE BOND YIE LDS 
Total $293,.398,000 $46,882,000  — $33.449,000 en high-pricec eh ge EE 
aan Teas to———~ sie Bini 29 Jan. 20.... 7,164,000 9,903,500 11,694,000 bonds Jan. 18, 1930. Jan. 11, 1930. Jan. 19, 1929 
Total $294 .553,430 $1,555,430 $63,769,478 Jan. 21 7,818,000 10,820,500 12,527,500 Week 4.430% 4.440% 4.440% 
Jan. 17, 1930. Jan. 10, 1930. Jan. 18, 1929 Jan. 22. 7,451,500 11,276,000 14,326,000 Year to date 4.438% 4.443% 4.423%, 
BONDS INCLUDED IN MARKET AVERAGES BOND A bf gaa ES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Date. Close Ch’ ge } Date Close. Ch’'g Brot, 
At, T & Santa Fe gen 4s, 1995 N Y Centra! ref 4%s, 2013 Anaconda Copper — 6s, 1953 .  o46d0 0060005 86.95 — .20 Jan. 18 er .... 86.65 ati 
Atl Coast Line Ist 4s, 1952 Nort & Westn cons 4s, 1996 Armour & Co 4%s, 1939 eee 86.94 01 | Week's range—High 86.95, low 86.65 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Iniernatl] Paper Ist 5s, 1947 (Sear 86.78 16 | Jan. 2¢ ioe ae + .02 
Ches & Ohio gen 414s, 1992 Pennsylvania gen 4%s, 1965,  U & Rubber ist ref 5s, 1947 JOM. 1G... 22. cescoces 86.74 04 | Jan. 21 86.56 16 
Chi Great Western 4s, 1959 Reading _ Series A, 1997 U S Steel 5s, 1963 RN y ree 86.70 04 | Jan 86.55 — Ol 
Chi, Mil, St P & Pac 5s. 2000 Seaboard / Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RAN 
Chi & Northwestn gen 4s, 1987 Southern Pac lic ret w oa) High Low High. Low 
Chi, Rock Isl & P ret 4s, 1934 Southern Rwy xen 4s. 1956 PUBLIC UTILITIES. “1990... 6. seessecess 87.20 Jan 86.32 Jan 1922 . $2.54 Aug. 75.01 Jan 
: Den & Rio Gr Wn s f 5s, 1955 Union Pacific Ist 4s, 1947 — ere 93.60 May 89.24 Aug | ere 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Western Maryland 4s, 1952 am Tel & Tel deb 5s, 1960 BE cs ecocciscasnen 3.60 May 89.24 Aug. 1920 . 73.14 Oct. 65.57 May 
f Great Northern 54¢s, 1952 weit comes aw ae Cons Gas of N 54s, 1945 0 92.98 Dec 89.47 Jan Sees 75.05 June 71.05 Dec 
‘ Illinois Central ref 4s, 1955 INDUSTRIALS Tat R tds, 1966 RRR 89.75 Dec. 95.52 Jan RS ann Ree . 82.36 Nov. 76.65 Sep 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 Kings Co Elec 4s, 1949, stpd i eer 85.44 Dec 81.99 Jan 1917 89.49 Jan. 74.24 Dec 
Mo, Kan & Tex adj 5s, 1967 American ar Ref Gs, 1937 N Y Rys, Inc, 6s, 1965 ere 82.46 Dec 76.95 Jan 
Missouri Pacific gen 4s, 1975 Amer Writ Paper 6s, 1947 Third Av adj 5s, 1960 DN 05. 00scncnsecees 79.43 Jan 75.58 Oct *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 18, Total Sales $48,402,000 With Closing Prices Wednesday, January 22 


























































| 
UNITED STATES GOVERNMENT BONDS. Range. 1929. Net ° Wed.’s | 8 Range, 1929 Net Wed.'s 
(Figures after decimals represent 32ds of 1 per | Seeaee Miga.Lew. Lest. Ci'ge.Gules.Cisss. sigh. Law High.Low. Last. Ch’ge.Sales.Close 
99°, 954 Canada 41gs, 1936 ...... a 100” B,, — %& 2 os | 100% 90 Gd Hope on Wks 7s,'45 98 94% 98 + 214 23 S6 
: Range.1929. Net wea,’s | 101% v8 ie “ eeerererer 00% .. 18 100% | 10212 92% Graz 8s, 195 96% 9614 964 — 4 5 «94's 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | oat 4 ane cut on" Saas sit 1034 103% + * +4 we | 10% o *. ~~ & Ir “46 oF — 103% a) sla 83 103%, 
99.31 96.00 Liberty 318, ‘32-47 99.14 99.8 99.5 —6 37 991 | y0715 o5% Carlsbad Ss, 1954 ......104% 104” 1041 ys 8 104% | 100° 95% Do 5s. 1917, s 30 d 97% ont 4 973% Yoon 
J 101.12 98.2 Lib ist cv4l4s,’32-47.100.24 100.14 100 20 90 100.10 >” 78° Cauca Valley 714s 1 - 1% 5 “1 100 95146 : i as sei 
aie : 102 7 Cauca Valley 714s, 1946. 84% si 8314 % os 9514, Gt Con E Pwr Japan 
7 101.23 98.6 Lib 4th A348, 33-28.101.5 100.29 100 31 $ 696 100.28 | 94 84 Chile 6s, 1960 .......... 90% 89% 895— % 137 89 | 7s, 1944 100 985, 99 101 OKY, 
3 oy 16 98.8 Lib 4th 44s, reg...101.1 100.20 101.1 1 17 941 861% Do 6s, 1961 .......:.. 91. 89 90 — % 104 88% | 96% 86% Do 6s, 1956 94% 93° 94 '% “$3 @ 
112.26 105.00 Treas 414s, <<. -52..111.6 110.20 110 20 19 89 110.5 | 94 8&8 Chile 6s. 1961, Jan...... 90% 89 894 — % 40 89 | 873% 75% Greek 6s, 1968 823; 81 x1 1, ; ; 
108.30 101.4 Treas 4s, '44- :.107.10 106.28 106.20 9 112 106.00 | a4 864% Do 6s, 1961, Sept...... 90% 88 89 —1 34 89 ;} 99 91% Greek Govt 7s, 1964 100 - 99 99% 1 Dal 993 
105.30 8. 8 Treas 3%s, 16-56 -104.6 103.22 103.22 .23 98 103.6 | 944% 87 Do Gs, 1962 .......... 90 89 89 % 58 88% | : P i 
: 100.6 95.12 Treas Sips: '43-47.. 99.20 99.7 99.7 16 252 996 | 103% 96 #£Do 7s. 1942 ‘112551101 100 100% — 4% 38 100144 | 101 96% HAITI 6s. 1952 98 97% 98 th 27 
; 100.4 95.4 Treas 3%s. '40-43.. 99.17 99:9 9911 9 247 98.8 | “O35; Mute Chile Mixe Bk Gs, 1961.. 88% 87, 884 + 14 43 88 ru ae” eee r State ieee nn tae em 
| 99% S3ly Do 6lgs, 1957 = — %& 40 94 914 g State 6s, 1946. 92 — sig 2 
: Total sales $1, 638.000 | 100% 91 Do 6&8 1961 9614 5 + & 48 96 104146 98% Heidelberg 714s 195 WO. . 102 102 102 : F 
j a ee Pe | 443, 22 Chinese Govt Rys 5s, °51 23% 23% 23% 4+ % 1 25 100 84% Hungarian C M 714s,'45. 92, 91% 92 4 St ot 
94 Do 7s, 194¢€ 90% 8 , 
FOREIGN SECURITIES | 102 98% Christiana 6s, 1954 ....102 % 102% 102% + % 6 .. | 9 3 Hungerian L Mijige.A'Gi 96" 96° Ge" 7 ae 72 | (BG% 
85 8 > & P 5s. '53. 83% 83 ly 5 97%, 877, Cologne 614s, 1950 ..... . 94 92 92 — % 23 93% 013 eee Wie ake 4a8- gee ” 2 oO 
100 91% ree eS 1952. QR 97 +o 1" a gre | 91 65 Colombia 6s. 1961, Jan By so a t % 55 70% | “an 7 oe ll Ngo = — yen oF 12 104, 
Ne ‘67 ** Gow R71 SaHan- r aw i a. 2 Do 6s, 1961, Oct...... + % 5 be : 3 SEDER STL 6s,'48 854 834% 85, + 1% 28 86 
ee Alpine Montan stl 45,65 95° 94” gay, 8p | soi? S Of eS. WO .... oe ae eee Sf | 88 95 Irish Kree state 5s,'60. 97% 96% 97% — 1% 61 97% 
96% 72 Antioquia 7s, A. 5. 72) . + 65 0 6S, cocked cowie > > — 7 4 Ital Credit P W 7s,A,'37 95 93% 931 % 9 
94%, 60% “Dots. a 105 ime ne a ty 8 S612 197% Col Mtg Bank 6%8, ‘47 saa = SS 95%, 891, Do 7s, B, 1947....... 94% 03” 93” > " = 
95%, 69. Do 7s. C. 1945 7214 71° 72% 1% 21 a + bo =~ 7s, = Pep errr sy Ly ba ‘ | a pa) - sind PU Credit 7s,’52.. 93 2 3 oe 37 92%, 
941, 72 Do 7s, D, 194 12, 71 7 1% 5 j 5 Sf Oo 7s, 1947 .......... x3 7 taly 7s, 1951 96 954, 96 % 54 616 
95 68 Do ist 7s, 195 7313 7 Le 9 4 9°15 89 Copenhagen Tel 6s, 195493 92% 93 +1 13 ky > P 92 my 4 7 a a . 
«65 Do 24 7. 1957 nn” if = 2 : | 971, 93% Do 5s, 1952 97% 97 34 96% A. 4 je JAF ANESE $s, 1931 95% 95% 95% % 106 95% 
5 7s, OT . 4 3 ed agg lle Sate os : 987% > E “ ? 31 
93 67% Do 3d 7s, 1957. 70% 70% 70% — 2% 2 Fim | ,90% 84 Copenhagen 4145, 1953... 89% 89% 80% + 1% 21 90%, 81% 68 Juego Mi 1s, i957.. 79% 18" Tey 2 % “2a Nee 
94 89 Antwerp 5s, 1958. 94 931, 94 “4 96 94g 93. Cordoba 7s. 18 rov s 7 ao x . oS ee . “4 , 
94% 85 Argentine 5s, 1945 873, 87 873 x | 98 76% Do 7s, 1957 (City).... 83 81 83 +1% 13 83 | .75 64% KARSTAD 6s, 1943 71% 70% 70% % 35 ‘ 
9714 871g oo 5s, 1962 ee gis 9015 $1 * 1% = 90 956 81 Costa Riea 7s. 1951..... 87% 8742+ % 14 87 104% 85% Hreuger & Toll 58,'59.. 9oy, & ¥ . — % 384 95 
101° 921, Do 6s A, 1957 97%) 97%, 97% % 173 97% | 99% 90% Cuba die, 1940... 9: Me 4 iG a ‘ 104 74 LAUTARO NIT 68,'54.. 77 76% 77 4 31 78 
% 901 Do 6s. B. 1958. 98 97% 973 1 72 9x | 10314 99 do 5s - _—1% = 1 95 Leipzig 7s, 1947 98 95 96 as 14 951 
4 2 s i% x : 4 
1004 Do 6s, June. 1959 9812 97% 971 4 85 97%, | 104 97% Do 5%s, 195% b ™ 30 If 102 9044 Lombard El 7s,'52, w w 94 1 a oe 7 
100% 92% Do 6s. Oct.. 199.. 98 977i, 973, 7 Ht 8914 65 Cundinamarca 6138, 59. 66 66% % 40 671% 96% 86% Do 7s, 1952, x w 9214 921% 9212 — 1% 7 93 
100%, 90%, Do 6s, May, 1960. 98 9716 97% % 67 716 111 106% Czechoslovak 8s, 1951. “140 1095 110 rs 16 110% 87% 76% Low Aus Hy El 614s,'44 2% 12 82 
100%, 90 Do 6s, Sept.. 1960 98 97 97 + W 80 97% 111 106% Do 8s, 1952 .......... 110 110 110 + & 4 110 ; 103 984 Lyons 6s, 1934 e 103% 102% 1034 4 % 72 104 
1007, 92 Do 6s, Oct., 1960. 9814 97% 9754 % 69 97h a : : , cn, i a | 103 98 MARSEILLES 6s, 1934.104 102%103%4 % 85 104 
100%, 90 Do 6s, Feb., 1961 we on ote 2 oo ore | Mt. i BAN MUN SA, 6. a 18 it :: | 90% 64% Medellin Gigs, 1964... 65% 6514 8a % 14 653 
4 ” ~ +4 2 2 : rer © as, DB. 1908.......% + 4 si 25 9o 2 ye 65% —- a2 
38% ai Austra yA io08 Hi) eat | 17 (9% | 92 * "a5 Beamesk 4lgs 1962... 91% 91% 91% + % 137 91% | 100% 93 Meridionale El 7s, A.'57 99° 974 3 g§ . 
% 9° Do 5s, 1935... oot oi” gist — ty, 3Se | S| 101% 98% Do Ss 1955......... -101 100% 101i; 46 101 | 25 10 Mex Irrig 43, asst. 13% 124 13%, + 3% 22 14% 
96% 88 De Se” 1987 os” we — 4 688 91% | 104% 101% i WO, MOI en wm chincd 104% 103% 104 — % 49 104% 2216 10 Mex 4s, ’ 5,asst small 134, 12} + 1% 17 = 135 
s 105 100% Austrian 7s, 1943... ....104%% 103% 104” 4 % 92% 98 Deutsche Bank 6s, 1932. 985% 98 98% .. 143 9814 22% 10 Do 4s asst 13% Ls 1%, + log 32 
; ; s, D4%2 103% 104 1 16 103% 9914 Bat, Dominican Rep ist 5%s, 35% 16 Do 6s small 23 21% 23 + 4% 40 
: 94% 8914 BATAVIA PET 414s,’42. 93% 93% 93 ye 417 y EK cos oni. ieekaney 95% 95 + % 14 9 | 3i% 15 20 6s, 3 large 23 22 230 + 3% «(12 
; oT” $0” Bacwria btn ene as on” som So% — % 176 83% | 98% 87 _ Do 2d digs, 1940. 9512 95 oat? + % 2 .. | 93° 80 Ming Mill M swe 7 7% —@&% 3 ;. 
i 101% 98 Belgium 6s, 1955....... 101% 1013, 101% % 116 10317 102 = 8914 Dresden 7s, 1945... . 97 97 or” at & es 91% 80 Milan 61 19 87% 86% 87% + % 84 71 
107 102% Do 6%s, 1949 107. 106 Y 4 o7 4 | 105% 10014 Duke Price Pwr 6s,'66..104 1034104 + % 53 103% 951, 70 Minas Geraes gs, 1958. 72 691% 72 + 2% 57 721 
yi) 2 94 06 106% a 74 108 . 
106% Do 7s, 1955 ..... 110% 109% 109% i, 122 110 103% 101 Dutch East {antics 5s, y 2 101% 88 ; Do 6s, 1959 72 @9% 72 +2 4 
: 107% 104% Do 7s, 1956........... 1081, 10714 108% + % 89 108% March, 1953 ........ 102 101% 102 127 100% Montecatini 7s,'37, w w.102% 1M, IM— % 40 
116% 11216 Do 7%s, 1945 .... 115% 115% 115% M4 8? 115i, 104% 101% Do 6s, 1947 éceveseose 103% 102% 102% + %& 20 rr 9914 93 Do 7s, 1937, x w 9% 9 96 67 = 96 
111% 107% Do 8s, 1941 .......... 11° 110 110% % 120 119” | 104 101 BO Gj. GBs scccecsaes 1034 102 1034+ % 47 192% 103% 95% Montevideo 7s, 1952 99% 9, 9% *. 5 
’ 101K; 961 Bergen Gs, 1949 -+.100% 100% 1004 + 1, 96 86% El Pur Germ 6%, '50.. 91% 89% 91 41 17° 91 96 =659% Do 6s, 1959 93 9 8 + % UI 
£1091% Do &s, 1945 .. 11 1 ill 6 ; 111 102° El Salvador 8s, 1948 1054 104% 104% — % 10 .. ‘| 107%102 NETHERLAND 6s,'72..106% 105%106 + % 17 
92° 80 Berlin Gs. . 18 : . 8814 87% 8844 2% 53 88% 865 68 Estonia 7s, 1967. 76% 75 76 ; 12 105% 95. 87 New South Wales 5s,’57 8914 8814 88% + 4% 42 89 
99 87% Do by : 95. 9414 94% $ 32 105 10114 Est R R France 7s, °54.105% 104% 105% -"y% 94. 94% 87% Do 5s, 1958 89” gg” sexsi © 43 8Ry 
95 Berlin KS 89 +41 30 89% " a 105 100 Nord Railw 614s,'50.10544 104% 10a % 89 10414 
‘ , 5 ‘IAT deb 7s, 1946...... 105% 105% 105% — |} ¢ - mys Wie. § D2 d a, 
92 a0 Do 6's, 1959 ... 89 87144 8816 14 89 7 ° . Do deb "78. '19 oe x W.. +f $07 00's a g 90% 94 8414, Nor Ger Lloyd 6s, 1947. 91 89 89 —1 113 a9 
94 73% Berlin fice’ Rys 614s,'56. 89 86% 88% — Y% 18 881, 92 83 Finland 5%s. 1958....... 3 "47 63 97% 91%, Norway 5s, 1963 97% 97% 5 182 971 
+ 9143 ae ne 8s, 1945 .. 9414 9314 94 : 12 94 97% 84% Do 6s, 1945........... sr 93 A . 114 : a 101% 98% Do 5%s, 1965 101% 101. 101% + % 72 101% 
31% 64 Do 7s ~~  peabeeeee oe: a a 99% 89° Do 6i%s, 1956... a” 9m 93%. 2 2 gan 105, 100 Do 6s, 1943 104 7 103% 103% 44 
aes Be Be ioe iy GS RS Hie | ah Data ae Ek | 1g ngs BS ee ooo Mae a — 
i eee ee ILi2 ® Se 29 9214 9914 88 “innis 58, AL 95 “ y, . “ > ©S 99% ae iad i y, 
103% 9814 Bordeaux 6s, 1934 10% 102% 1037 7%, 58 104 9x1, 88 Do 6 ee 93% 93% 93464 :; e.* 95 86 Norway Hy El 5i%s,'57.. 921, 9014 92% + 1% 76 94° 
oc &5 Brazil 614s, 1926-57 77% 75% 77 1% 174 76% | 10614 99% Framerican ind. "tis, *42.105% 10414 10514 + 1° «327 «108% 94 =©875% Norway Mun Bank 5s,’ 5% 95% 96% + 1 69 961, 
re =. ~ Sips 27-57 77% 75% 77 1 157 17 11314 105%, French Govt 7s, 1949. ..114 % 112% 113% + 4% 436 114 90% 80 Nuremberg 6s, 1952 84% 844% 8415+ % 2 85 
= se% Do , = eee 100° 95 100 3 13-995 19 109% Do 74s, 1941.......... 12014 119% 119% + % 557 119% 90 8&3 ORIENT’L DEV 5%s,'58 90 89 89% % 121 89 
- S54 an 1941 -+y22+- 98 OTle 97% 133 97 103% 100% French Nat S S Lines | 98 89% Do 6s, 1953 97% 96% 97 147 OT 
102% 97 Bremen State fa" 3555 100" 99 100 1 3 907 we ET aa oe SS Oe | 10286 97% Do ee 1955 10714 102 ane” Bs 
102 35..100 9 2 99 88% 70 GERMAN CENT AG | 102% 97 Do 6s, 1955 10214 102 102 % 92 
"Si oa —-. = — Be ee a aoe Se” 12 = 8812 ss r BANK 6s, 1960, July 81% 19% 80% 4 4A 9 h1 94 8614 Oslo Gas & Elec 5s,’63. 91% 91 91% + % 68 92 
831g 70 Budapest 6s, 1962... 74° 73% 74 Z 34 61% 88 70 Do 6s, 1960, Oct...... 794 80 + 14 347 ® 941% 8814 PANAMA 5s, 1963 . 91 90% ww. —1l% 41 91 
91 82 Buenos A 6s, ‘61 (Prov) 8 84g 844 — Yo 48 say 92% 80 Do 68, 1938........... 86 88 +15 81 88% | 103 98% Do 5s. 1953 ..1014 901 101% + 1% 7 : 
102% &5 Do 6%s, '55 (City)....100%4 985% 160 14 10 . 7 9 90 Do 7s, 1950....... sea° 94 944+ % 59 95 102 9714 Paris-Ly-M R R 6s,'58.103% 102% 103% + % 107 103%, 
100% 94 Do 6s, Apr, 1960(City) 95%, 95 95 3 5 87% 74 Germ Con Agri 614s,’58. 79 82% + %4 172 84% | 105 100% Do 7s. 1958 105% 105 INRIA + % 109 1071 
. 2 5 ‘ 9414 8614 German Gen El 68, 1948 94 93% 931% 4 =¢ 73  921/ 99% 93 Paris Ori’ns Ry 5%4s,'68.101 1001 1 + % 154 100% 
100% 944, Do 6s, Oct, 1960 (city) 93 93 93 2 1 oot he y 5% y j 
90 72° Bulgaria 7s, 1967 "78M, 78M 781, + 1 1 be 977s ae dite Mek ae 102% 101%, 102, + % 22 102 954 70 Pernambuco 7s, 1647... 16% 75% + 3% 8 
97% 75 Do 7lgs, 1968 83° 8283 + % 15 4 Mit De sibs, 1940, s w.. 38 5 at th is 3 90 ps “- és 1981 : a” ao sy ot ee 
ba : 2 i 9% 911, Sls, 19 + 2% 9 % 67 1961 %w+i1% 38 755, 
100 76 CALDAS 734s, 1946 R21, Bil, 82 % 34 R1%, 108 «102 ‘ German Rep 7s, 1949...107 106% 107) ss % RH 108% 103" 891% Do 7s ioe 4% 33% + ia = p — 
* 
a _, —_ _ 
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Bond Transactions—New York Stock Exchange—Continued 





233 


—s 1 lila A na LOE. 


10 100 Switzerland 5145, 1946...104 102% 103% 


TOHO EL row 7s, 1955 5S oom 98% 9914 + 
Do 68, 1932 98 97% 9s + 
Tokio os, = 32: ees 76 Tole bs - 


106% 103 Am Ag Ch ref 7\%s,'41. 10a" 103 | 
90 «675 «(A Ae Chet Ta, ‘35. 78 876 





High Low. Last ch: pte Sales Close. 
107% Picelli 7s, 1952 ..109 105% 109 
83% 72 Poland 6s, 1940 77 


75lg 77 

Do 7s, 1947 . 84% S82 54% 
s, 19.0 9% 9% 9 
Porto Alegre 7igs, 1966. S444 84 84 
19 92 92 


1 9 9 
moe (Gtr) Tigs 1952.105 104% 105 


104 pay QUEENSLAND 65, “47. 10414 103% 104% 
m3 1s, ‘10844 10: 


103% 96% oe > or DANL os, 
, Rhineibe Ce 7s,'46, w w.105 103 105 
Do 7s, 1 


103 102% 102% + 
946, ex w 9% 94 


5 ¢ 
_ Rhine W El row 68, "52 88% 8614 88% + 
Do 6s, 1953, 91 89% sos 
Do 7s, 1950 ..101% 101 101+ 

Steel is, 195. SS-g SUH sul + 
te Grae No Sel 8s, sug * ay 9 
1966. : °% RA 
be as. 1968. esi, 67 67 


Rome 6s, 19-2 busy D4 bing 


terdam 6s, 1964 10542 105 


- 
a 
€ 

* 

+ 


17% 7 TM 4 
State 6s, 1968 ore 66%, 67% + 
Seed | 


83% SAO PAULO CY Ss, 52.99 98 Ww + 
671g Do 1957 


Do 7s, 19.6 R2 

Do 8s, 1936. ‘ “108 100 =100 

Do 8s, 1950.. 94% 92% 92% 
Santa Fe Argen 75, ‘42. 9159 589 91% 
Saxon Pub wks 75, ‘45. 944 95 93% 


Do 6'98, 1951 . 88 87% SH + 
* Saxon State Mt te 7s, "45. 94 92% 92% 
esta ‘te. pee (Dept ef) 7s 1942. 10814 107!2 108 + 

ein Serbs, 


Croats & Stov, ‘62 77 % 76% 77% + 
+ 


Do 88, 1962 8914 871, 8814 
Shinyetsu Bi P Gigs, “52. 90 881, 88% + 
ra Siemens & Halske 78,°35.102% 1014 102% + 

Do 6's, 1951 > 103% 104% + 
Silesian Bank 6s, 1947.. 73 72 73 
T7 Silesia Klee 6148, 1946... 83 80% 83 


65 Silesia Prov 7s, 19.8 73 Tly 72% — 

T% Soissons 68, 1936........104 102% 105%% + 

A. Styria 7s, 1946........ 87% 87% Sin + 
Sweden 5'gs, 1954 , ‘Tost 104% 105 

107 Swiss 8s, 1940..........108%4 108 108% + 


eo, a? 90% 901, 904 
Mice Lix Lighé ‘és, "53. 901 89° 89 
1957.... 94 94 94 


Tere! Shyare Bice 7s, "52 88 87% 8i% i? 
Do 7s, 1955. ... 96 95% 95% + 
UJIGAWA EL P 7s, ‘45. 99% 98% 9 
Inited SS Gegee 6s, ‘37 99%, 99 


++++ 


% 
inlt bo Wks she A,'51 99 §«87% 89 
Do 6%s, C, 1951 88% 87%, 88% 
_ Stl Wks Burbach 
30GR....... 104% 102% 102% 
84 84 


nteretbe re it 6s, ‘53 85 ee 
pper Aust , 1957. 81% 81% 81% 

1% Uruguay 6s, 96. - 96% 96 g + 
99 Do 8s, 1 


946... .1064 105 1058 


VIENNA 6s, 1952. 83% 82% 83% + 


WARSAW 7s, 1958... 7% 4% 75 
Westphalia El Pw 6s,'53 80% 78% 80% + 
YOKOHAMA fs, 1961... 97% 97 97% 


Total sales .... 2... sees cerecs 
CORPORATION ISSUES. 


120 7% seman AM & 8 5%s,'43 sev 98%, 981 
Adam: - 1 


s Exp is, 1948. 


214 Al Gt Seu cons 5s,'43. ‘101% 10114 os + 
837 


Ala & Sus gtd 3148,'46.. 84 he 
6s, 1948. 86 85 H+ . 


Albany w 
Alleghany Corp 58, '44..100% 99% 100 


"ad 3 93 Do fs, 1949 . ... 100% sor 90% - 
sheny & W i "98. 85 85 
Allis-Chalmers 37. ..101% 100% 100% 


+ 
Chain deb 68,"33... 99% 98 50% ' 
Cotton © ded Ss,°31.100 99% 99% + 

5a, 1942. 9714 36% 96% — 


Mach & F 6s, 1939.105 103% 105 + 
Nat Gas oe. 188 70 73% + 
Smelt s. i9at. 101% 100% 100% — 
Sug Ret 6s, 1937..104 103% 103% — 
& T 5s, m3 w 1.101% 100% 100% 

100 99% 99% 
4 ii 40% 137% 138% — 
Do coll trust 5s, 1946. 108 107% 103% + 
Do 1943 106 103 1 


et - 91% 91% 91% 4 
teens * 98% 97% Ht “Ft 
h 


- 


Gas L Co 5s,'47.101% 101% 101% 
st 48, 1952. 94 
un 4s, 1964...... 97% 9% 97% — 


« 
col 48, 1952 ......... 92 92 4 


+ 


Aue § 
Do 2d 4s, 1948........54 4 if 
65 y+? FRACS : 35 


1959.. 74% 7. 73% 
Atl Refinirg deb 5s, at. 100% 101% 


Sirs 

g 8 

= 

3 

& 
[+l + 


78 Atl & Yadkin 4s, 1949.. 82% 82% 52% 
Mgt 108 105% BALDWIN LOCO &s,"40. 105% 195 Ps 


it & Ohio ist 4s, 1948. 92% 
4%s, 1933......... 


99 
ref 5s, A, 1995...102% 101% 101% 


| 


ref fs, D, 2000... - 102% 101% 101% _ 


ref @s, C1905..." 110 108% 109% + 
: & 
_ ¢ & errs _ 92q% 93 
a bee % 93% 
div Ss, 1950 ........ 102% 101 101% 


: div 4s, 1959 ........ - 86% 8544 85% 
864 78 Bangor & Aroos 4s, 1951 86%, 8°% 86) 
Do fs, 1943 1 


102% 
es © © 19°6. 70 


 - : Pa 58,.B,'48. 105% boar] 104 


C, 1960...... 106% 105% loon + 
Stl ref deb fs,"42. 1036 1 10314 + 


102 Do pur mon 5s, 1936. .101 100% 100% 


soon 102% Do 6s, A, 1948 

Do 5¥s, B, 19 
0% 218 Boston & Maine 5s, 
82 Boston & N Y 


+/ 


+ | 

~ 
eo Ww 
Ee 


Baw BS wets 


79% Bklyn Un Elev 5s, ‘50. 
¢ 1014, = -?- Gas 5s, "45. 103% 195 


tor 


| ++ 


4 Bush Term cons 5s,’55 
erm Bldgs <5, 
98% By-Prod I Coke 514s,'45. .102 
"37 .100% 100% 100% 
as. © 


= 


98 CAL G & E ref 5s, 
94 Cal Pet deb 5s, 
1939 


- 
UNIoou wv 


Camaguey Sugar 7s,'42. 
5s, A, 


hoe 
=F OF 


7 


RE ae 


Sra wnomakSS 


- 


SSE 





Prt bites +11 


- 


c 
70 Carol Cent cons 48,49... 
1068 


a 


5 100% Cent Dist Ta oe, 


#300 Cent Hud G&E 50°57, ; 
98 Cent of Ga con 5s, °45..1 


€5 Cent of Ga Mid Ga & 
At 5s, 1947 


nee 
Ps 
woe: 
Fe eK 


—T 


AE RGR S aR 
bh 


ee 


sé. 


Cc an Te Through Snort 
e 1954 
Cent a & | Co a 
12414 os Central Stl s f 8s, 10f}. 121 
"48. 56 


# 


= 


rp 5 99 
Ches & O cons 5s, 1939.103 
Do cons 5s, 7, "e -— 


me 


” Rar aR ox 


abis ++ 
. 





SERS 
SQ BER: 


811g C&O Rich&Al div Ist’ 4s, 
1989 87 


rs 


228 


F 
Est oeess ; +, 


a 


“or 


REE 


Gas, 
pi,} Chi, Ge West 4, 18 
03% Ohi, I & 
947, Do - = 1906 


mh . 
EF = 


, 1989... 
gen 48,'87. HY 89 8 


i) 
RE 


7 


wS we a S8boS8eSasasa8sS 


abc tshyn2ekvend 


~ 
~ 
a 


ewer” Bro er pear 
re 
even 


g 


2208 Bwtsss BB 
= 


92 Chile Copper deb mee 


83% Cin Gas, El 4s, A, 1968. 89 
son Cc, C, C&St L gen pees 90%, 


— 
= 


et oe 
x FFF F 
ieee 


st’ 
- 103% 102% 1 — % 
ome oak sed — 21 


-~ 
So 


91. 86% 86% 86% + 1% 
19 0.5: A 8% 84 + 
Wh W Val di "40. +1 
TARE EE Be 


~ 
ed 
“ 


& Birm 4s, ‘33. Sty 34 
Oh Air L Ss,"44. 101 100% 10082 


: 
Saw w FB Had 


ep fevered 
oe 3.: 


one ae 
a 
aero 


nue 
ae 
pa 
RokBRonSwwa 


SBSESZa aw 


58 Or 


~ 
2 


— 
Gan 


&2 


1 1 
60 Cons Coal Md ref 5s,’50. 61 
11s, 98, Consum Gas. Chi Se 





% 
‘an aoe 100%, bry] #1 


Net Wed.’s 
High. Low. Last. Ch’ge.Sales.Close. 


104% 
107 


102 
36 
9514 

105% 
91 


100% 


101 
99% 


92% 
Sutg 


76% 


106 
92% 
12% 


105% 
99% 

108% 
88% 
95% 
93 


100% 


115% 
857 

10414 
95% 
éé 
99 

102% 


89% 
19% 


"oom 


103 





Range, 1929. 
High. Low. 


103% 100% Do 7s, 1920 sines 101 
2 96% Denv Gas & El 5s, °51..100 
Do 5s, 1951, stamped.. 99% 
&7% Deaver & wus. = — "36 95 ly 
88 Do cons 6... 
‘ Do West 5s, 1955..... 94 
Do ref 5s, 1978......- 8945 
A. G) = orp 78,42, 


100% 


97% 93 
105% 87 


ie 


10 ‘ 19 104% 104 
El Ill, Bkiyn 4s,'39. 95% 
9 Elk Horn Coal 64s, ‘31. 83 
105%, 95% El P & S W ref 5s,'65..102 
104 100 Erie ist cons 7s, 1930..101% = 
+ 80 cons 4s, 1996..... 87 
82% 74 gen 4s, 1996...... 82 
98 - S see 96% 
8 ev 4s, A, 1953 84% 
85% 7 BBB. 2. ov coe 854 
112 «105 Genesee Riv 68,’57.11 
102 Penn col tr 4s,'51.101 
97 90 FED L & T 5s,'42, moe. 95% 
114% Rubber 8s, - 8 
99ig Cent & Pen 5s,'43.. 97% 
94 Cst Ry &. . 8 
80 1974 ..... 52 
109 sco Sug 7%4s,'42.. 96 
103% 100 Fre Elk & & Mo Val 6s, 33. 102% 102% 
100 H& SAM & P 
ext Ist 5s, 1931..... 100 
99 Gal, H H ist 5s,’33.. - ry 
9) Gannett 68, 1943........ 
100 wir, Gen Cable 51s, 1947. 
96 Gen Elee Co deb 3168,’ 42 94 
104 Gen Motors AC « S. 102 
ia _ Pet 58, ne. - % 100 
wy ‘ast Sie, "49.102 
108% 104 (BF) @oe ist 
Deneneatesiuas 10544 105 
95 & R is, 'sT Gig 
10014 H 6s, 1936... 
81 Govld Coupler 6s, 0.. 75 
97 Gr Rap & I ext 4%s,’41 
rd G Trunk R of Can7s,'40.110 
eoeseceeses J 
112} GN Ry gen 7s, wg 36.111 
98 Do 


97 


104% 100 


30%, 


99% 88 


105 
104% 


97% 92% Do 44s, 1963 
100 «—-93% Il Steel deb =. 1940. .102 ati, 102" 
ind Limestone 70 m 


92 67% 
102.97 
97% & a 4 
1 99%, I 
54 oy 


79 
a 


He 


Container oe deb 5s, 
. 19 
Corn Prod Ref 5s, 





ref 414s, ~~ S "61 95 
98% 91% Do gen 4s, D. "76. 
Do gen 44s, E, ‘77. 97% 96 
1 104% Do gen 5s, Ser B, "52. 109% 108% 108%, 
Do gen Ss, Ser C, "73. .105 son 
Greea Bay deb ctfs B.. 8 
% Gvuif States Stl 5%%s., 
96 Gcif Mob & Nor 5s, 
84 HACK W CO Ist 4s, ‘52. 87 
Ry-P Ches Ist4s,’54 87 
70% = eee Elec 54s, 


1Ca@G S&L&ano 
ref 5s, Ser A, 1963..104 
96 





High. Low. Last. 
"43 78% 
92 


Cr Cork & Seal 6s, ‘47. 98% 97% 

» Cr Wm’ette Pap 6s,'51. 

Cuba Can Sug cv 7s, "#. 
30 


193 

R 514s, 42.75 65 
. Sap Ame Sug coll 8s,'31.100 99% 190 
Do 7%s, 1944, ctfs. 
40 Cuba-Dow Sug 72s, ' 
9814 Cumberl’'d T & T 5s,'37.101 
9714 Cuyamel Fruit 6s, 


88% DEL & HUD ref 4s, 
100 «= Do 5s, 1937 


slap 

Det ‘Edison Col tr £s,'33.101 
Do ref 5s, A, 1940: 
Do ref ts, B, 1940. . 
Do ref 5s, 1949.... 

Do ref 5s, 1955.. 
Do 5s, 1962 
93 Det River un 4s, 1961. 
Det Un Ry cons 4%48,'32. 9614 964 
a Br cv deb 6s.'40. 93 2 
(Jacob) 6s, 1942. 
ol Stl ref 7s, 
Dul & Iron Range 5s /3T. 101 
Dul, S Sh & Ati 5s,°37. 76 74 74 
35% Duquesne Lt ist 4%, "67. 9914 98% 98% 


60 E CUBA SUG i he 76 


gccecneee 103 


i) 
Ry cons £s,’52 84 


31% Hckicg Vv Ry ist cons 


& 
94% 74% ed © '& Co 6s, 5a: 1” 
Me ous B & TR 1s'c9, "37 96 


ref 
5s, Ser A, 1956...... 104% 103 
0% ag A Ist 4s, "51... oe 9s 
351 


95 
a £0 
8014 


105% 100 
111% i034 
84% 78 








ne Ist 14s," 51 ot 
NOS 


$,'51.104 


1941. 





1 


58. 1838 etfs of di z 31% 
ls 's of de 4 
ist & ref 4s. i deo 33 M 





Ne 
Ch'ge Sales.Close. 


1934. 102 
-101%% 101 
36" 36 


38 
: 37% 
. 38 
- 81% 

99 
41% ¢ 


*40..104 
"43 93 
104 


- 96% 


aa 10244 102! 
-102 ai} 
"10314 102 


95% 


~ 
a 


CADW Woe sls Co 


69 69 
1942.102%4 101% 10144 


QO pt nt 


+ 
w- 
~ 
Sane ABH 


1 


1 

ar _ 
RBIS 

R33 


Nn 


"ee 


{+ ++]] + 
- mt 
ee FR K 
ae woe t 
MaOWAeYRe Gro 


“101% 100% 
94 


+i 


we os 


14 


was 


oe 


aR RoR 


POM 


. 7 


‘rity 
oe 
eS 


SS 


SORE oe woe 


"50. 98 


I+)4 


1... 64 


= 


++ | 
PSS 
Beene NOo HKO-,- 


- 


a 


be htt 


“aR 


iaiaan 
A ward 
amido 





a 
oo 


+! 
ere 
Ps 


Pie. colin. 3S 
= 


WERE 


+++ 
” 
aS 


» 


4 


+1 
PS 


_- 
rs Ba na - S) 
BES nave ener aSn Sido eyo ants Sa Rpoak 


ds 


97 
15% 
104% 


80 
95% 
84 


834% 


80 
98 
51% 
96 


100 
102% 


914 


102% 


105 
= 


110% 


95 
108; 


103% 
26 


77 


91 


1035 


109 
70% 
91% 

1 
62% 
62 
52 
86% 
9454 


873 
ort 


91% 


119 
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Bond Transactions—New York Stock Exchange—Continued 








































































Net Wed.'s 
Net Wee.’s | Range,1920. t. Ch'ge.Sales Close. 
1929. Net Wed.'s | Range,1020. ‘ ‘Close. | High Low. High.Low. Las g 
tie High.Low. Last. Ch’ge.Sales.Close. | Hig High.Low. Last. Ch’ge.Sales i StF & KC Bh Lis 
“9 JAMESTOWN, FK -& 1 —Y Do 54s, B, 1975....... 107 106 ‘th “3 3 106% | 95% 88% “ oe 4% 4% — 29 24% 
92 83% = Do 448, 1978 ......... - - 968 96° 967 — 
CLE 42, 1900....... Sams 8 + | ete ipa, 1953 97% 96% 97% — a a 10444 100 3 aul, Me cee a ey ae ae 
N Y¥ Docks 5s, eas or oa i 98 9. =< 
pasties — rs sone 95% 9 9%—- % 30 95 115% 110 N_Y¥ Edison ref 6%s,'41.113% 112 B 119% 107 100 Pe te Dep ref 5s, '72.105% 105% 10 8 105% 
100% Kan City Pow & 05 1 Do Ss, 3B. 106. ..-...- 6 105% | 92% 86% San An & A Pass 45,''43 934% 91% 914—i% 13 91 
ye 5s Pog 200% 106% + 38 as "keene are ae oe 8 107% 99% San An Pub Svete,A.'52.103% 102" 102" — 3° 8 
South tet’ 30, i950. 764 17 15% — 26 «75% Do pur money 48, 1949 93 = a7 Senuice 61s. A 1846. —— i 
ime 7. ES we imp 5s, 1950.100% 9942 100 a 7 ° N Y¥ & Green "46. 101 20 Do 64s, B, 1946...... 45 45 3 9 
101 a os ist 45,60 90" 89 4—- % 42 1 N ¥ & Jersey 1st 5s,'32.100% 100% 100% — 2 a 80 62% Seaboard A L 4s, 1950.. 66 65% 66 + : & 
i af aa ox ‘yy , A,*52.105 104% 105 = 105 Toh 88% mt. N Hé H 54. 76 76 J 18 H a2 16 Do 4s, 1950, stamped.. 86% os = i 2 6644 
eith sees 7 4 ie eerie a Do adj 5s, 1949....... - « 
é syn 1048, w 59% 50% 89% + *s 1 89 70 Do 4s, 1957 .......... 78% 78 Te ~ % 3 Ee 63% 50% Do ref 4s,'1959........ 52% 52 524-1% 5 53 
oon Kentuck, Gent 4s, 1987 3 + 137 117 = Do 68, 1948 .......... 64 90% | 58 38 Do adj 5s, 1949, ctfs.. 4748 46 47 +1 577 48 
Se Eentaey con oon 84% Do 4%s, 1967... .... or 195 1% — 1 33 104% | 85 64% Do 6s, A, 1945........ CTY 65% 65% — 1% 203 
- ad” opehediner 88 88 88 —2% 10 105% 102 ¥ col tr 68, 1940. - 108 104% 105 Ei St Seabd Ail Fa 6s, A, °a8 s a 63”. 46 3 
; 5 6s, B, 1935. i? i 
130 1294 Miwar money @s S +s oy ge BBB +2 om | 100d 04 gharon'si up cis, dase sey oe the 8 06% 
as Co El a," sib Tey 2 14% 60 NY, 0 & W ref 45,62. G1 4 98% 91% Shell Union Oil 5s, 1947. 95% 94 14% — 1% 91 9414 
85 76% mines | “aan aaaee et 78 ‘Tey; m% 1 «O® 714% 50 Do gen 4s, 1955....... 50 49 «650 9 ws . Do 5s, 1949, ctfs, Ww. 98% 974 Wir o- 70 98 
oot, 100 ings Co Meet 8 100% 98 N ¥, Queens Elec L & P 5 100 97 9i Shell Pipe Line 5s, ‘52. 94° 93% 93% — % 4 93% 
i Mintpo4 -100% 100% soot *% 3 , Sens. ee ey ar ‘ng -,* 31 911%4 47 Shubert Theatre 6s, '42. 45 45 —2 6 43 
: A MP issa. 07 TH 24% 4 N_Y¥ Rys inc 6s, 1965.. re ae 101% 94, Sierra & S F-Pow 5s,'49 oy 08 os ey 
116% 112, | Do 1st Sigs. Ts, '36-101% 101% 10 2 87 63 Do 68, A, 1965........ +2 (Os ou Sicaian Amer to iit. 818 Bt Be +" 8: 
167g teow Mianey 1O i936. :103 iti ini + “tt 28 103 S10 NES Raye ist cone tii, 23 | 103% 96% Sine Cone Oll Ta" AST. 102” 101% 10% M1 10u 
104% 100% Kresge Found 6s 1005 ra me useeeeerparert 4 : 3% 633 «| «too 98° Do 6s D, 1930. =. 100% 100% 100% +. 39 100 
UPe th LAS PEL OG SLU NEN sy |B aA SEE BES SS, 2 Eb | IE Bo Sa ie oi tues 
Do Sis, C. 1955...._-- = ' , —~™% 6 95 Bo Sine Pipe Line be.-42.- 95% 95" 9 
37..100% 100% 100%+ % 2 . S68, 1987 ..........4. 83, 83% — 2% 1939... 93 92° — ey 
1 18 Cake 8 6 Be oe eB ay |B Sy we tes mini BM By BM Kt iba sonnl, n° Syl tis atau atti ane =. 2d 
190% B25 Leh Be ais 4s, isa: or or or * ST BRE | itty aged Spe ash £2” aa: 1800-2 = Se lowe | 10s 00% Be Bel Tat Se, 1941.:102% 102 102% +°'% 119 107% 
st gtd 5s,'33.100 100 + 9 100 10744 104 __—‘Do ref 6s, 1941.. 107 10644 1064, — 106% 190 Col Pwr 6s, 4. 47 308 302 102° —1" 10 103 
1009S. Leh Val NY ged 43g6,40 9% 18 8 | ion N ¥ Trap Rock 6s,’ + + iy | “bite 85% So Pac col ts, 1049. say + 6 15 
“90 ay eh Valdeaye 45,3008 38 a6 se 8 7 103 os Niag Palle Pr ant Gian 101% 101, 1 eet wet oT Bie Do 44s, 1968 100 =5 = “ 
oe ** a 7 ee ¢ an _ *. 
boy, 2° Do cone ties, 2003... 98% 96% —2- s2 97 | itsy Sof “DS Gn 1988 pape ~"* -- 1 102) 97% Do ev (bs, 1934. cae 00 | 100% — a 
sari 100% Leh V BB cons 58.2003.107% 107% 107% + % 29 107% 10a 99 Niag, Lock & Ont Pow pat 100" 89% So. Bac digs, 1660, ‘ww. 80 378 97 — 1% 170 6% 
eee * os .. MOrEerEerrTereT oe ee erm 
yet TH Pe hates + % 8 & 85 Norf So ist ref Ss g* sim 3a 63y | 92 «8688 So fot 45, 1950 ne. 91% 91 91% .. 16 91% 
08% Lex & East Ry 58,’65..108 10742107 .. 3 ++ | 103100 Norf & W RR gen en a3 101% 101 101 + iS i 92% 86% So Pac KR i, isch,’ oat sig we? —'y as 
iat ie sy oe alee 100 101 % 8 : 4 59 De div ‘4s, isa. R: 2% 14 92 103 sit Se So Fac BE Cal C 6s, ‘37.101 194 18 “~ of ion 
104 98 Do 5s, BEE cccccccces ‘1 7 4 2s See +3 12 53 110 104% So Ry 5s, 1 Sra tae oa 80 89 
Loew’ 1941........ 101% 102 —1 36 104 80 No Am one Mes , 4s, A, 1956... 90 80% 89 
100% 88 Do 6s, 194i, ex's ag 93% +1 11 93 | 102 958 North Am Ed be, 1957 — 1B 7% sdoy | 190° 100% Do fen Oe, 1056. a18 117 117 — ar 
100” 97% Long Isl con gold 5e,°31.100% 100% 100% + % 11 .- | jesy soe “eenaAm Ea Se, 1967. "103 100% 100% — 1% “30 16634 123% 117” Do Gigs, 1956.......... 125 123% 123% — 12% 
1M B01) “Do gen gold” ; 93i, 931, .. D> ss 99° 95% Northern Cen Ba 1974. 99% 99 ‘- y-s 108% 102% So Ry Memph diy 5s,°96.107, 106% 107, + 1 Re es 
iis & wince Bs Ei i Be, zg 0 dim | sty Si Ne Ene gem 30; 304%, ras 68 100% 2-19 100% a2fe Be Hy St L div as, ion a” og Fg 
2 > sa a 
2 on 1 Do 7s, i944 ) everest 104% 198 re a 133% 228 84 Ne 1 Facies t a Pe ee B a. "Bel t Os, A 78a. 104% 104% 104% ~ os ut 104 
Oe yA @ a 
o4” 99” Louis G & E Ss, A,'82. ae 101 101 — 9 .. 89 534 4s, ot.” wot 100” 96 Spring Val Water 2,43. 98 9% 4+ 1% 2 -- 
100 Mach Gs, teet..163 ise 3 + 1 be Bo an $24 — "4 150 113. | 102% 978 Stand Milling ist 5s,'30..100% 1007 100"... 9 10 
a3 oad De unified ¢, 1000 ; 10 10s" 100% Do $e ios — 1 104% | 103% 100. Stand OW N J the Mes w rf 7 % 249 1014 
101 — peer 00% + 25 100% Do 5a. 103% 103% — ae 100% 91% Stand Ol 4ibs, - es ¢ 
3 100 WO FR, BEE cccccsccce 1 ll A ¢ + 48 100%, 100 86% Stevens Hotel 6s, 5 x 
107, 107 Do ref Sis, 2003...... ist 105 roel i a 108s ee el re at ee Be A ai. 0" te” see $1 ost | (os 49° Sug Est of Oriente 7,42 490 43 48% +°% 3 
106 100' 5s, B, 2003....... - 5 * : ee. 
99 ai Do 4%, C, 2003...... po p+. = 2 108% OHIO PUB as Mike. “08. ee im i + 3 1i0 Tt 1934 Tenn Cop-& Ch 68,5, 4a. 984 ore Of i mf $ : 
197 102 Lé nN s * N Ala 5s,'63. 1858 105% 105% — 1 a i 4 one oR ae ‘ée,°48; 103 05% Sn + a1 + io? 103 Tenn El Pwr és. A. A, ‘. 1084 105 10 % aa 
9014 84 L & N So Mon jt 4s. of 7 Coal ist 6s,'44. 7144 71 71% + oo 90% 85 Term As of St Kc ae 
eCORMI: 90% ort Niag % 00 FS 54s, 80. “308 108 108 + 
' i coe Stores Sige —* me + % % : 92 m% Oregon R R a New . . ‘ _ ates 103 os Texas. Corp 1 iia. = bg 4 + P be 108% 
= = ° eet) Maines dd See 91 .- os 102%, 92% Texas & Pacific 5s,'77.. ~—- 
a $0% Manhattan’ Ry: a Te = i Ty THR + oh 4 tin 91 83% Ore-Wash BR & N 4s,*6i 90% 80 = BE BRB | 1008 sori} "Do “ust 5, 2000... ist ino * ts 100 
68” 50% Manhattan Ry  * deed ¥ 50% 56% 52+ a 57% 103% 99 Otis Steel 6s, 1941......101 100% 100%. = = 101 o nee C.. 1979... ssi ng 100% 1004..." 4. 
80% 454 Do 2d 48, 2013..:.-/.. 47 47 47 + TS 102% 99 Bae Ses ut a 1090-1008 100" 100k 3 Ot 4 Third Ay Ry ist ref a 2 39 40% 
104% £28 atoning ny “List "90° 964 Pac RR of Mo 24'Se, 38.100 +3 ae 22 _Do'adj inc bs, i960... 28 28% 2q—Ie 9 20 
crinsiivtits 5 ihlicdlen oo ee -S 1034 90% Pac T&T ist Se, 1937-102% 102, 102% + “ £ SH 86 Third Av BR ist 50,:37 92 92" 02) — Q 1 94% 
77 +65 Manila R RS Lines im oeo-% 1 @ 105 100 poe ret go, tees... 25° br = et 41 102 102 30% Tol & Ohte Cen Wn 4 fa “4 
Manitoba 8 W Col Ss, 134 99% 99% 99% .. , 103% 103% | Do equip 7s, 16 1930... -.104%4 10442 10444 — 3 . = ome on te hk oe erases 8 91% 91 1%4+ % 5 
IST} $0 Market ‘St Ry Ta.A"40.. 92° 91s” — i . er 98ih $2" Pan-Am Pet ‘Cal 6s,'40: 91% 91” 91% + 1 73 100% | 100% ost Tol Trac, Ls P Sige "30,100 100% 100% ".." 26 
1 98% Met Edison a ist am 5s, ‘33. 1 1 13% ef 3 ; 97 Param’t Bway °51..102 101 163 ** 9 sae 9814 95 Tol Wal Vy - e 8 is 08% 8% 3 
80% 69 Met WS El, 38. mm I 5149 30 aan a | 4931..... ee . 
d +] 9 Midvale Sti £0 $0,°36..100% 98 <8 166 "ost 70" park Lexi chang, #8 SS” a ‘y 41 46 | 105 92 Transcon 0 bigs, 38-w w.100 v8 oot + ‘t . > 
; e es a ee 
Or a ioe, OSL Nn. 9% 90% 90% i " - Sty 30” Pee ee 7% 78 + 3 now | Bes holt ak, “isis OH WO St 2 ii 
pe & Be, am. ..-- 38% i 2 9% | Sts. & Bens, Gate 8 5 oe y 8s | insig seit Trumbull Steel és, 1940.102% 102 102+ % 15 
103” 97 Do gen & ref 80, 1951.100 * 100” 100 . = Do 4%s, 1” spot an” > ; 178 bud | 104 100 UNION E L &-P 5148,'54.102% 102 1094.5 —%>. 16 ~-- 
87% Mil, Sparta & NW lst 0 90 1 ++ | 1008 $3 Do gen’ Bt 18 Sf baie | 1014 Sem Do Se, 1éss.- 17: 1000 100% 10% —""y 5100 
7S ee 38 38 + § * | Yost 102% Pron RR gen bs, i96d. 108" 108% 106% —% 23 108 fi Union 0 of %, i935. 88% 90” OO” + 59 eo 
53% 37 Do ss. 1934, ctfs...... 37% 37% 37% + 1 $ 6 103 ino Do Do 7s, 1930 .......... ios, et ia — 3 7 ie 31% Union Bacifie ist 4s, *47 24% 93 94% — 4 - 
19% 16 Do Ss, 1962, ctfs...... 18 14% 16 + im 18 ibm | 111, 105 Do bg dtOS cee: an : 18 99 $5, Do ist & ref 4s, 2008.. 91% 90% 91% — a (8T% 
oi a3 Minn, 'S Pas ste MC isi “ He Do 48, Ser E, 1952... 90% 90% 90% — 4. 108" Do at a es ta, 3008118" 108" 108.108 
—™ = cons 4s, 1938 ....... 89% P8% 88% — % a 98 105% 100% People G L & Coke, om a ne 13 101% 92 Do 4%s, 1967 “2° “wee a 4 % 4 104” 
(ROR RRS Fo |g meme Sait wim tte oy BOM Baal eo RS BOB 
$y, 81% Mo, Kan’ & 9 ist “4s,"00 87% s1% — . = 103 Peoria Pekin ‘Us m Bigs -74 102y 102 102% 102% — 3 S Us ines te at a — 2 so 
pt ee Se ee OS oh Tk A date ey BBS 
4 7 * sso oo 17 » eeccecce 93 ~s 2 + é tres a 22 
B 94 Be i oT eet. 108 104% 104% + % 24 104% | pd cae, Bees 8 W 4a, “43. 93 + ll 175 96% 3s Utah Pwr & & Ss. 1944. $e as oa Be 
103° 95 Mo Pac RE : 90% 100 — %& 99% | 100% 9 Sips, 196 98% 16 86% 86% Utilities P & L 5s, ‘47. 89 13 
100% 94% Dose, F, i077... som 88h oe CSO 0 Do és, 199, 893” 92 ams = & 8% VERA CRUZ & PAC ist ‘ 
» ts Seon’ °° °° Baap ead? aad? = “9s gam | 238% $9 # Do 6s, 1948 ........ _ Recvces 
100 $3 Do be. G, Miao... 1109% 108% 108% — 1 06% 101 Pillekery’ Fir bt ge. 08, 198” lon” 108 + 10 56 Vertientes Sug ist 7s,"42 60 $0 + 4% +. 
97 Do 5s, A, 1949...... le ™y — 188s 106% 101 lisbury ‘ oo + 1 ook Ver Bend  F, 1881 3 98%. 1 «2 
TT% 70 Do gen 4s, 1975...... 4%, +4 4 tts & W KS,“ 93% 93% % + 1% 2 Ha a 1936 + "% 2 100 
90° 83% Mob & Bir 43,45, large 91 91, 91. + 5 :. | 100% 95% P, ©, C & St L 4%s,B,'42 99 _ & + is, 1934 Sw 
Ha 35% Mob ‘@ Obie, @ Louis & * 8% 108% 102% Do gen 68, A. 1070...107 oT aor” : 90% Va Ry Go Se, 'A, 1962. 108 103% 103% —""% 56 100% 
1 
Cairo 4s, 1931 ...... 99 fay 99 +2 1 oe 100% Pitts, - & Fy 5s,B,’62.102% 102% 102% 99.1014 101% 3° bac 51 101 
104 98, Mont Power ref Se, '43.103% 107% 103, + 42 101% a 20" Do "45,1048 iene ‘cn, 2% og + ie Mg ae he Bit 5,0. 100 — a 
101 OO gee sae eer a 100 Port Arthur Canal v 7 gg? elamelates 9144 90: ~ 
99% 91 moe, is Trem In G vel om os y 2 12, O% saanie me OF Shoe 104 104 108 voy ; - $3 Do Sigs, 1978.........- ee Box . : 
ieee - aeons seteeeees + ms 
$i St args Se 8a, Bi BE Bt ak T | ea any oe oe ee ai ey eM So we isis OR te tes BE the 
we ** fivdhs 81% 82% + ae aa ST ork oT + 1% «67 «Im | Soy BS” Warner-Quinian’ 6s 1030 68" Br Bre — = 
‘ * 3igs, 2000. 80% 7 731 = 2 100 oa Porta Ry, L “3 P “3s 2 96y — 6 97 ei . Warner Co 6s, 1944, w w 97 _ 1 
os 25% Mort aor CRLF im. 2 96% — as 1 Do 6s, Ser B, 1947.... 98 96 on * a is, 86 82% Wash Term 3igs, 1945... 84 8444 — _— 
; 9 id 58, 1932 89 «89 «89 6 92% 10F 102 Do 7igs, Ser A, 1946. .105 104% 10 sean ee Be ‘Se, 1939. 102% 10242 10242 + i 
: = my Body Ois,'34.. “ 89 Porto ie Am Tob 68,'42 91, 91 3am + % 203 «94% | ioe 20% W_ Pa P ist 5s, A, 1946.103% 1018 103% + 1% 17 
& SONS 6s, 43 97% 97% 97% — 1 os + 88%, Postal Tel & C 5s, 53. 94% 93% 1 35 87. 106° 100 Do ist 5s, 1963 103% 105. + + 
‘Sh genus Saigon gta Seat siy Sty Sys RF | om age Fu See Cp 5 She ababey nt 848 aba | 19 Ion Be ist Ste i, is i y+ 'y 
; a 45,51 51% Sie 51% + = 300 1 ° + he 105 100 West Pa P is , ~ 
ee Ee hd a he ed RM EL be a 
99 Nat Sys, 1948... - 6 ; wig a7 oa 103 102% — i - 7? a 
A ee 88 Punta Alegre Sug 7s,'37. é av 1 
99% 98 Starch deb 58,'30-100 100° 190° + 5s. "48. — 34 ncaa 80 — % 29 
13% 76% Net Re Moe aes) t 1% 1% 1% + 100% 96% Pure Oll Sigs, 1937...-. 100% 100° 1 34 oie ee 
6% Nat Ry Mex 4%s, te i + of 1 READING CO 4\s,A," 98 1 46 ‘Yara sot 5s, "s. 102 101% 102 + % 3 ots 
if Do 1st és. 1951, 6 ot : H H+] ee Read Jersey Gent 4a"51 91% $1% _ = i 1 88% + s e ay, 
80 New Eng 4s, 1945. 86% 86%4 Ft) + 101 $2% Reming Arms 6s, A, i 7 102 
17” 101” N ng TAT" 1st 106 * 106% + $165 103% 99% Rep Brass Ge1948..°- 102 10144 101% ~ " —3 2 
100% Do 4%, 1961 9% 99% . 1T 98% | 105" 100 Rep 1 & 8 Se, 1040..... 102" 102, — 2 oak 108% 108% — 3% 108 
~ “—. a. er ee ee ee ee Se we 2 a ate i. 101% 
96% 79% Do 5s, B, 1955 85 Se A ee. ‘ta 82 Rilo G Western 4s, 1939.. 91% 91% 91% — 18 ih rei — "ye 32 aa 
91 New Ori Term ist 48,'53 89% 89% 89% + 1% 78 Do 4s, Ser A. 1940.... 95 Sti 94 z a eT 
96 85% New Ori, + “Tag | 110 105 Roch G & E Ta, 196, é - ae 4°95 
oo palat., 1958 4 33 aed * 3 a. 96% 91% R I, he es —_ 8 poe Be e.....: = oe ae 
io — 95% | 98% 93% 8T JO son Stl isi 76, ‘ab 38 29 - - 
100% $0 Do be. B. i a m 5 Ge, 20087 ....-55..2. 94% %% -, 13 61, 21% Wick Spe a ott, 5 uty 2s thy 
ee lee 103 109% 103% — . = soot or” st tt St 2 Av gents, "31.10% 100% 100% — “4 80% 26°: Do con 7s, '35........ _ =<. 2s 
ee a 78 35 ctfis. ee 
108% 102 _N_¥ Cen --106. 105 1 - 19 -| 96 88% St L, I M & 8 River & : Aitys-Or i ist . +. 39 100% 
Sot 84 Dosa i oy oT or — ok S ts, 1903 .. -.-----, ++ tod so +1” % © | Re Bey Witte ac si, Sa 3.8 100" 100% + 7 
"Bod Tou Do sus, 4007 81 50% = eet 7 @ Stl, Rhy MES Pie 'S5 61 61 61 +1) 1. 103% 96% nck Are 4. ew * & 106 
Do ret 4 ae oe o7 “Do Sa, B, 1950-..--.192" sophrpi” ..* “2s ami | “Bayi Wis Cent ist en's, “40 82 81 83% + 2% 81% 
1" De Sigs, ie. 7K 4+ 1% 1 .. 10a pe SS. —"% 501 89% | 91% 84% W Cen S&D term 4s,°36. +1 “ 
si 73" NY Gen Bigs.'98 76% rah Teh + a i ior” sm, Do jog +i oe 101 98 YOUNG 8S & T Se, '78.,101% 100% 100% — % 123 101 
81 N ¥ Cen at 3% 7% % —2 WM .. J’ ene a8 : : 1 ay 
Sak oe ut ad oy SO tT SBE By BEML a a ERIE: Te 
1 100° Do ist 6s, 1931.....-.. 101% 101 101% + 3 101 A. tH = —"% 23 98 Grand totai sales... 000000.. a 
107% 101% Do ref 5%, A, 1974. .107% 106% 1 sa 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Tuesday before publication. 


























FOREIGN GOVERNMENT—-BONDS CANADIAN BANK STOCKS FEDERAL LAND BANKS—BONDS 
Key. Bid. Offer. Key Bid. Offer. T : s ‘ listed P inter- 
"Argentine 4s, 1954 78 80 Bank of Montreal 317 318 | changeable coupon for. registered bonds: 
3 Ausuwiaa Fed. os (per kr Bank of Nova Scotia ...... ..328% 333 Key Bid. Offe 
1,00, 000 » - i Bank of Toronto 260° 265 | SS", ..ss.+..Nov., 1957-37 88 90° 
5 Aust Treisury 6s (per kr 7 - Imperial Fh fast 32 = : ‘ we May. 1968-38 & = 
5 1 00.006 > . _- 12 14 Natl Cane ~ Bank 172 175 1% July, 1956-36 91 93 
$ Belg. Kestor’n 5s (1,000 fes.).. 244 254 Srovns ial Bank 140145 1) Jan.. 1957-37 91 3 
3 bu emium 5% (1,000 fes ). 2614 28 , Royal Bank “: ee 310 44 ; May 1942-32 95% 96% 
: Do Seemiua ino ; 2654 28 ; pss - Hy -.Jan., 1943-33 95% 961: 
Brasil Govt. 4s, 1889 (p. £20) 7 = ?VUBLIC UTILITIES—BONDS | 4 Jan.. ey 363-33 opi? 962 
Do 4s, 1900...... 50 52 American Pr. & Lt. 6s, 2016..105 106 | {z . Jan., Ff ss oon 5 
Do 4s, 1910.... , ‘ 49 51 | Appal. Pr ist 5s, 3063... .. 99% 100% 44. . oh y, 1954-: 4 97 9giz 
ss 5s, ‘1913 ; 59 61 | Asso. Tel. Util. 5s, 1942....... 86 92 Raaewas -- Jan. 34-3 2 
5s, 1895. awe : 4 61 | Do 6s, 1941 Peer 96 101 r 
& Gasabea és 30% |  prond River Ss. 1086 *. ONE HUNDRED DOLLAR BONDS 
3 Czech. Prem. 4s (Ms kr.) ‘ 28% 30% nvr i931... : . 7 
3 Ceech’ Fl ‘i 6a (MM kr.) 282 300 | California Pwr. 6s, 1931...... 99 aa & O. T. 4s, 1950. .. 88 8 
— yt oan 6s ( r.) 2% “4 i's Cen. Gas & El. Ist 54s, °46.. 88 91 5: i} 4 eee ae 96 
enmark 5s, 1919 ....... 2 3 1 Chattanooga Rwy. 5s, ‘56 Ss Chi. & Bast. Ill bs, i95i. | 2.) 74 76 
Fine 1948 eer 25 265, Cities Serv. 5s, 1958........... 83 Fla Rast Coast fe 904.4 OS 
nnish Govt. 1958 54s ($) 85 85% | Do 5s, 1963, ex wts Ree A 83 Hudson-Man. ref. 5s, ‘37.. 91 96 
Bo &e, wes ti FR oh | Do 5s, 1963, w. w...... 40 150 M. K. & T. pr. In. 5s, '62....100 102 
3 a eg ony 1918 ‘ig timics.) 17" 19” Do 5s, 1969, Wevcccscens 104 ae adjust. 5s, 1967.... 100 =: 108 
3 French Govt. 4s, 17 (fs. 1,000) 38% 39% Columbus Pr. 3s, 36. . ‘a 100 a Fee, 5s, "1913. 14 106 
. i i teak ve 1000) 40% 4 Colorado Pr. Ist ‘5s, 1953 02% «.. N. ¥, & H. 6s, 1940...104 106 
: i s (Vict.) (per fs. 1, » on aif? Col. (S. C.) G. & E. 5s, 1936.. 93 96 North — ref. 5s, 2047.... "7102 105 
se aa eee ee, 2 Columbus E. Power 6s, 1947..100% .. Phila. & Reading 5s, 1973.... 82 86 
3 French Loan 6s, U, 1920... 3934 41 | Cons. Gas N. J. 5s 1936 95 Readin 414s, 1997. 96 98 
3 French rrem. 5s, 1920........ 52 53% | eet 81 S. eK, 
2 Do , 52 53i2 | Cons. Trac. 5s, 1930.......... 79% 81% St. L.-San Fran. 4s, 1958. . 86 90 
- +3" os SesG eee ca cess 2 Dallas Gas 6s, 1941........... 99~C«i«‘Sj Seab. Air Line 6s, '45... 64 = 68 
2 German Govt. Liquidation Ln. | So. Pacific-S. F. Ter. 4s, '50 80 85 
y “7 g ' hi 2 "yl Sec 1 hd . . . =* ~ . P. “ 
D rm. w. o. dr. rts.) 19 2 Pf eS SS eee 96% .. Virginian Ry. 5s, 1962...!... 102 104 
- era mo Gas & Elec. of Ber. 5s, 1949..101_—... Western Pac. 5s, 1946...... 9 98 
5 Houston El. Ist 6s, 1935...... 88 93 Ss’ 
RE on lls Hudson Co. Gas 5s, 1949.....101% 103 BOSTON BANK STOCKS 
: Ln. w. dr. rts. (rm. 100) 4% 58% Indiana Service 5s, 1950...... 87 a American Trust . B85 
3 German Forced leon 45s, Jersey Cent. P. & L. 54s, 45.100 10) Atlantic Nationa! 99 101 
9 m.} oe. SNe : uy Jersey City, Hob. & P. 4s, '49. 43 441, - — o1 —— atee & T Trust, n.. = “e 
ete e tees eeeeeens 2) e y eacon Trust ( - <f 50 
Brit. Fund 4s, March, 1910... 80 82 Missounh Pub. Ser, 33, 1947.) 9 8 Boston National - 10 
Brit. Nat. W. L. 5s, 1929-47... 96 98 Mo. P. & L. ist 5%s. 1955 973 98} Boston Safe Dep. & ‘Tr.. 550 ‘ 
Brit. Vict. 4s, Sept., 1919..... 82 85 | al Sts. Pr. rat 5s. °38. or Exchange Trust ............. 220 EP 
Brit. —— ane aazeceer cess 52 Do ist 6s, 1938 y 99% a Federal National. new....... 100 105 
“ Gree Govt 18 4, 5% ........120 140 Municipal Gas (Texas) 63,°35. 97 101% | 29 First National (20).... 118 §=6120 
ungarian esi a — pre- 1 3 ; . 29 Merchants Trust .. 475 500 
aH war, including cpn. 76-80. 3 le 27 Natl. Ww. W. Corp. 10 yr. 63,A ne 97 29 National Rockland ... . 92 95 
} ungarian g. rentes, pre- war. 13 Newark Con. Gas 5s, 1948. . .101 103 29 National Shawmut ... 71 72 
Hungarian War Ln. 5%s and Newark Passenger Ry. 5s, ‘40 96 New England Trust...... 530 a 
3 Italia 7 i Mtite 1,000). 401 rsi4 Nor. Jersey Ry. 4s, 1948. ..... 9 ~~ «C. Second National (nmew)........120 135 
‘ an 5% _—. ot } Ah oi” Northern ‘rexas El. 5s, 1940.. .. 70 i. eee! ee 104 107 
a ay (kroner = oe se ey tee eeeeewenees . 4 Webster & Atlas National... .220 
2 Poland @%, 1940 ($100)... a Okla. G. & El. ist 5s, 1950.. - 91% 99 NEW YORK BANKS—STOCKS 
$ Polish 5% Cv. Ln. (100 zloty) 5 5% ea eer ida ; American Union Bank 105 HS 
2 ; : 5A Pac. & El. ref. 6s, 1941. 9 111% Bank of America.. .130 133 
3 Rumanian Reconst. 5s, 1920. 3 344 Do ‘is, 1952... -.........+- 104% Bank of U. S. units.. . 68 70 
2 Russian 4% Rentes, 1894 (M. Pac. P. 5s, 1942..... 01 103 Bank of Yorktown............ | 
ru.) . % & Paterson Ry. 5s, 1944. ... 61 . Broadway National oss. “ae 
CN io canccee —« a 34 Puget Sound P. & L. 5i4s, '49.100% 101 to”  pereeeraeteS es 67 
2 Russian War Loan Bigs (M. : 29 Rutland Ry. Lt. & Pr. 5s, °46. 94 97 Brooklyn National és 
3: pr “- £° § St. Paul Gas Lt. 5s, 1944..... 99 101 — 2 i 
3 Russ. ‘ikereniky Liberty ‘Loan “Do cot t & © be, 1067.. 90 a Chatham Phenix . 120 123 
17 % % : a &2E &: . —a 11 Columbus ..... 150 =198 
2 Stand. G. & E. 6s, 1935. . ai 100 101 pee eeees 75 (48S 
. . jo &. ctis., 1951.......... Fifth ) ... +2,900 3,100 
PI nae IGN BANKS—STOCKS Texas Pr. & Lt. 65, 195%...... 91 96% First National, New York. ..5,100 5,370 
. . United Elec. of N. J. 4s, 49... 91 xa atbus. ESE 180 230 
- a Anstalt (per sch. sh.) 4 Lb Wis. -Minn. Le & P. lst 5s,'44. 97 ie — Bank and Trust........ eb 260 
PSEC EPRCOSeRecwee sas éoe iscon. Pub. Sve. Ist 5s, '42. ore 1€0 MN Wdbrastoamnacdescicscesdad es 
3 Lower, Austrian Diss. (sch. - : Do ist & ref. 54s, 1958. Harriman National ...... 1,350 1,450 
. x. new penton 2 = : Pee 200 225 
Pp yar Veneig 4, “3% | INDUSTRIAL AND MISCELLANEOUS ee ++ +e. essen, aa 
& perourpank (sch. sh.)...... ™% 3% —BONDS Lefcourt ........ a 
. eos Liberty National ......... .100 110 
3 Credit Lyonnais ...... : 135 130 ies Bes Se... 7 1 Manhattan Co. (new) 121 123 
3 Bangue Paris et Pays Bas. 1122 121 American Meter 65, 1946-°°. 98. |g Dg ue, 102000000000... ainterested 
GERMANY: Anverican Ty ra 8 6s. 1937. ne ee Merchants National ......... 100 )=—-:135 
: Bavarian Versinehy. (308 m. ; 4 36 Do 1939". rs. 6s, 100 ee 8 satown SR eereerrrr a3 45 
3 Darmstaedter Bank (100 rm.). 36% 38 Am. Wire Fab. ist ts, i9i3°.!'85 $3 Penn. xchange. 20.0..2 DBS 
2 Dl Apthehewkdadniuedeues ¢udive 56 59 Bear Mountain-Hudson River ee . 3s 45 
2 Deutsche Bk. (100 rm.)....... 35% 36% Bridge .7s, 1953............. 102% 104 Public National .............. 119 122 
Be BD cae cdeccacceccccecccce ree 8 36% 8 Beneficial Loan Soc. 6s, wee. Interested EE ain 6 c-0.49 0 4000 640-4 300 475 
S Dereainer Bank .............:. L 37 Biltmore Com, Ist 1. 1934.... 98 102 Seward National ............. 124 132 
3 Reichsbank (100 rm.) ........ 68 71 Boston & Me. 'R. R. 6s, 1933...100 101% OE SO ee 150 170 
DE BeBe tRCe6b 64 cn ee v+beeeetes 68 71 1 Can. Ry. & Harbor 7s,'45,w.w. .. 85 Straus National .............. 290 8310 
HUNGARY: Chapin-Sacks 7s,  enaepaln 7 as easyer o< 65 
3 Hungarian Discount & Ex. Chi. Stock Yards 5s, 1961..... 83% 86 Yorkville teat concen ariel 220 
span, (pengo share) ....... 15% 16% ‘ sexes Steamehip Se , 1980. fed eg  eerereee Interested 
ollatera ankers 8s, n ae 
38 Banca @’ Amer. d'Italia (un- Consol. Coal 44s, 1934..... . 82 NEW YORK TRUST COMPANIES— 
. me b oe tre EST wind of 10% Consol. Tobacco 4s, 1951...... 84 ee STOCKS 
Cont. Sugar 7s, '38 bees e eens 50 60 Se. Gem ted. 324 
FOREIGN IND. AND MISC.—STOCKS | A ” Bankers Trust ...............132 134 
AUSTRIA Storage os, ‘52 Rirsetee a 15 e = County Trust, new. “o> oe ee 
3 A. E. 4 * Uaten (Austria-Ger- | 29 Eastern Mfg. 7s, '38.......... 101 102 B meee” hd Sesseroeseresecccons ntereste 
man Gen. Elec.) sch. sh. 3% 4% | ! Eastern Util. Inv. 53, 4... 74 76 wo AE n. PP 80 
FRANCE: | Equit. Off. Bid deb. 5s, ‘62. 89 91 a & Trust a a 
ee 98 101 Fisk Tire Fab y Ere 90 «= «93 ye CAMBS oo cece cescees 245 260 
3 Paris- Reet Whihises. R. R.. . 59 62 Gobel (Adolph) 6s. eee 9 #8100 emp Ean ene seseves deities, 74 
“—a—a:.aee ID 660+ 53% 55% 1 Gd. ‘aes Lm, Term. Cold - Eaquiteble Mdatsttnonss + sesss — 
orag ane hacia open as oO ee ne es ec occns 
3 A. E. G. com. (100 rm.)...... 40% 42% Hoboken Ferry $s, i942..." 2 oy eee’ BOM, a sceveresenssenne = = 
3 I. G. Farben (rm. 200) ...... 81 87 5 3 ¥ S eee 54% nn BS - & 
2 Do (rm. 100) ........ 41 4% Int. Salt 5s, 1951........2. 22: 72 «75 ee Sree + oes — fe 
3 Hapag. (per rm. 300)......... 73 78 Journal of Com. 6%s, 1937.... .. 85 inmeastate sw... 34 34% 
. person NL oh. 66009%06:40 13% 14% | 1 Kenilworth Apt. i ee - 92 oleae a alana 55 57 
‘ord Motors of Germany... .. 48 51 Kern (Geo.). ine. * sar 9 100 Manufacturers... 134136 
3 Karstadt (rm. 40). . 1% 13 29 Little (A. E.) 7s, 1942........ 65 - Murray Hill .......0.°!°: "340 260 
He. ha Ger. Lioyd (rm. 100). + 3 36 a pet Bro. Prop. ist 91 (94 ts a lea ncanaRaleiine Interested 
mien . ARY: COS SOE Coe eS ESeeesesees Mallory Steamship bs 1932)” * 99 0p New York RT ac Le na 252 256 
: Rima Murany Steel (pengo).. 13% 154 | 1 Manchester Term. Coid 7s, i SEE .onennnosassenenssroetha is 1% 
ee AR pp EEA SO EE Times Square ................ 54 60 
SR SECURITIES Midate States Oli % ‘Botes.. b+ a United States ........... .. 3,200 3,400 
oh rretle, Principal and interest in United N. ¥: & Hoboken I, 5a . 5s, a . 73 = DETROIT BANK STOCKS 
ERE 101% 104 Shipbuilcing ss. "1946... 89 a American State .............. 118 = 119 
DEI enna caeccasatess 97 §=- 99 a a N. Ry, 5s, on rancid 92 «94 Bank of Michigan............. 95 2 
British Columbia 5s, 1949.. 98% 99% Pierce, But. & P. 6s, "42.... 70 ba SS ee 560 620 
Do 80 a4 Lhe ye antic "100° («102 Pompeian Corp. Bhs. oe 80 95 Peninsular ae 108 110 
Calgary by 1944 , = té sat: 1 102 % een Dyeing 5s, ke 1904....... 85 oe People’s Wayne County...... 195 205 
reater Win ater 7 arles Hote ‘ 50 
» Manitoba 6s, 146 ............ é Tie. Securities Co. of NY. 40... 40 54 CHICAGO BANK STOCKS 
Montreal 5s, 1942 ............. 98% 100 Sixtv-one Bwav. Ist 544s. '50. 93 9s. CO eee 392 398 
St i = 7 ions 600006000000 98 1 Southern Ind. Ry. 4s, 1951.... 78% 8f Conti. Il. Bk. & Trust....._.. 695 705 
New Brunswick 5s, 1934...... 98 100 Std. Textile Prod. 1st 6%4s,’42. 75 8} 14 First Natl. Bk., Chicago.....697 7(1 
Nova Scotia 5s, 1934 .......... 98 100 Susquehanna Silk Mills Se "38 77 80 EPR re: 785 795 
Ontario 5s. 1942 .............. 99 §6100 Toledo Term. R. R. 4%s, 1957. 91 94 CO Harris Trust & Savings.......860 875 
hd REESE SCeoseCCS 107 109 Tulip Cup 6s, 1932............ 95 100 | Natl. Bank of the Rep.......147 149 
Ottawa 5s, 1940 .............. 98 100 J. S. Steel Sa, 1951............ 114 115 Northern Trust Co............ 825 840 
Saskatchewan ‘oe 1946...... 102. 105 UWreh Fuel Se, 1931............ 98 i - Peoples Trust and Sav. Bk..480 490 
Toronto 544s, 1946 ............ 101 103 Ward Bak. Co. Ist 6s, 1937...100 102 Straus National .............. 335 345 
Victoria 5s, 1944 .............. % 99 Woodward Iron 5s, 1952..... 88 91 Union Bank of Chicago...... 365 375 
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SUGAR—S10CKS 


id Offer 
Fajardo Sugar Co 1 ot 
Gvodchaux Sugar pt is <1 
Nitional Sugar Ref. Co 29 31 
New Niquero Sugar 13 id 
savannah Sugar ne! Si 92 
Do pf 94 ¥S 
Sugar Wstates of Onenté pi ¥. ls 
Uni. Porto Rican Suyzer Co 30 33 
Do pt hey 38 42 
PHILADELPHIA BANK STOCKS 
Bank of Phila. & Trust 27 30 
bankers ‘Srust of Phila 65 70 
Cenire = Nz tional Bank 67 79 
City Nati® Bk. & Tiust Co 160 170 
Commercial Nat. & Tr. Co 26 31 
Colonial Trust 205 215 
Fidelity-Phila. Trust €30 660 
Finance Co. of Penn 3/5 15 
First National Bink £20 445 
Germantown Trust, new 58 61 
Girard Trust Co., new 173 177 
industrial Trust Co... new 80 58 
Integrity Trust 128 132 
Market St. Natl. Bk 5ut 510 
Market St. Title & Tr 330 345 
Natl Bk. of Germantown & 

Tr. Co ic4 110 
Ninth Bank & Trust 19 53 
Northwestern Trust, new 1L5 115 
Penn. National Bank 61 64 
Philadelphia Natl. Bank. 140 1414 
Real Est. Land Title & Trust 47) 49 
Real Estite Trust 225 245 
Tradesmen s Natl Bk. & Tr..4C0 420 
United Sec., L & Tr. Co. .245 29 

RAILRO. ADS—STOCKS 
Alabama Great So. word i16 122 
Do pf 125 131 
Chi., Burliry et n & Quincy “Zu 240 
Chi., Ind. & Louisvill € .120 135 
Do pf. 65 ‘0 
Cin., N. O.& T. P 324 ©6355 
Cleveland & Pittsburgh 7% 74 77 
Do 4% 13 46 
Hocking Valley 140 75 
Ill. Central leased line 75 77 
Joliet & Chicago 135 
Mississippi Central 30 40 
M.,S. F. & 8. S. M 7] 57 
Mobile & Birminghan i3 78 
Morris & hissex x2 s4 
N. Y., Lack. & Western W5 1g 
New York & Harlem isd 24 
Pitts., Ft. W. & Chi 135 145 
Do pf. 150 155 
Rensselaer & Saratoga 148 143 
St. Louis Bridge ist pf 1i4 116, 
Do 2d pf. uf Osh 
Tunnel R. R. of St. Loui 115 119 
United N. J. R. R. & Canal..2i4 220 
Virginia Ry 145 150 
INVESTMENT TRUST—STOCKS 
Alliance Inv. Corp 20 23 
Amer. Capital, B 6 i 
Amer. Capital, B Interested 
Amer. & Cont. Corp 17 19 
Am. Inv. Secs., com 15 20 
Am. & Gen. Sec. 6% pf 41 16 
Do A os nee 33 40 
Ben .. 144% 16 
American Founders. new com 27% 28% 
Do 6% pf 42 . 
Co 7% pf.. 48 
Do conv. pf. 89 
Do wts. 16 
Amer., Lon. & Empire pt 22 27 
Amer. Utilities & Gen., A 12 14 
Do B 41, 43, 
Assoc. Standard Oil Stocks ly 812% 
Atlantic Secs., com 15 17 
Atl. & Pac. Intl., A Interested 
Basic Industry Shares ‘ 81, 87% 
Beneficial Ind. Loan units. Intere sted 
British Type Investors 11% 11% 
Chain & Gen. Equities 642% pf. 90 
Chemical Natl. Assoc 21% 22% 
Colonial Finance units 6%6 
Colonial Investment Corp 2344 24 
Commonwealth Sec. conv. pf. 6/ 72 
Continental Shares ev. ptf - 76 
Corporate Cap. Corp. units 18144 204, 
Corporate Trust Shares 83, 9, 
Deposited Bk. Sh., Ser. B 10%, 12% 
Dahlberg Corp. of Am. units. 27 31 
Diversified Trustees 22 
Do Series B. 19%, 204; 
Do Series C. 814 8% 
Domestic & Overseas, Inc > 7 
Eauitv Investors com 24 30 
Fed. Can. units.... .. 57% 64 
Fed. Capital Corp. com ... Interested 
Fed. Cap. new com .. Interested 
First Inv. Co. of N. H., A 30 34 
Fixed Trust Shares, A 197, 
DOB. 175< 
Founders Holding com Interested 
Gen’! Bd. & Sh. pf. & com Interested 
Gen’! Bd. & Sh. pf 20 26 
Great Northern Investing, A.. 39 40 
Greenway wap. Pt.. ex wts.. 54 ; 
Do com. .. 28 30 
Do wts. .... 6 
Guardian Invest. Trust 19 24 
Imperial! Royalties pf Interested 
Incorporated Equities 25% 28 
Incorporated Investors 50 52%, 
Insuranshares Certif., Inc 14 16 - 
Int’l Secs. pf. 64% °6 92 
mo i Aer ver oe 90 
See ; 54 57 
Do eo 30 33 
Investment Trust Associates. 39 41 
Investors Royalty com . Interested 
Investors Trustee Shs 16 18 
Joint Investors conv. pf 4 

Oo A , ; 
Leaders of Industry. 10% 11% 
Massachusetts Investors --. 48% 46% 
Mass. Utilities Asso. . 35% 36% 
moose Royalty com 10 .20 

Do pf. . Interested 
No. Amer. Trust Shares , RY 
Oil Shares units ... 43 46 
Natl. Indust. Bankers units _.Interested 
Petroleum Royalty pf. . Interested 
Reybarn Corp. com. . even ae 12 
Reynolds Investing com 5 8 
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INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued eee a eae ST. LOUIS—SECURITIES 
—Conti Key. Bid. Offer. S—Continue Key. Bid. Offer. 
Ker entinned. Bid. otter. | 390 $0 Key. Bid. Offer. = Amer. sitove sanaspanssowsan sn 96 100 
‘ Asso. Simmons - 38% .. 
8 omy Management, A oem. Interested 9 71 23 Puritan Mtg. units............ Interested $5 Bentiey Chain Stores P 10” i 

Secon Inti Bee, A Equities 9 41 1 Remington Arms ..........-. -. 40 34 Coarse Brazil, 8s, > 

8 Second Intl. Sec., A ......... 5 eS a : errr ree 85 90 34 & Suburb. P. S. 5s, 1934. 85 87 
DO OF Pf. ....----0e-eeeeeees a $7 | 30 13 | 29 Regal Shoe pf................ go 85 | 3 Gimmonwealth Uti. ie pf. 9% 
ar tecnnenss cee ie. haa aie = 85 Rovinson ®. . ,. [st pf. (7).. 90 $4 (commonwealth Util. 68,'38 95 97 

Shawmut Bank rs Bevccses 4 3 33% Rockwood Co. (2)...:.....:-.. 3s vo $4 Gol., Del. & Marion -" 89 mi 

sommern, Nepyere Bes. ‘2 & 195 eis lasaeses sss 35 Craighead County, yom DD, 

Straus (S. W.) u ; 21 Rolls-Royce of Am........... 10 15 ey SEE Mi cevebccasares. 20 97 
22 Trustee Std. ‘oi "share . -i 11% 60 SS Rr 15 25 $5 Curtiss- Roberson... iencebencane 30 40 
BDO on. essa esse esses enee -iW% 1 950 Roxy "Theaire eT 1% 2% | 34 Dry Ice Holding Corp......... 40 («50 
8 U. S. Pwr. ya sea 7 25 MED aicevsdecis nena 21% | 35 First National B Ser 8 90 
8 U.S. & ‘British Int., A...... 3%, 632 35 ied inh acesceest 21 " $4 Florida Pr. & Lt. pf.......... «- 102 
4 5° x PO Re RENE A 10 is 9 pa Safegd. Chk. Wrtr........... 2 $5 Gen. Steel Agee ee B a 
8 united i Founders Corp. com.. 42 4% ° 4 16 Theat., Inc., pf Interested 4 grand Nett =. ae 93 

United Inv. Assur. Tr. wae BT™%, 7 31 8 y . Ose a us 35 Ill. Pwr. & Let. 89 ~=«9 
8 U. S. Shares Corp., v. t. c.... .. 13 70 mS ae" 37 42 34 International Shoe 61 62 

U. S. Spares Corp. com, St. 15 60 an 85 Johnson, Stephen & Sh. Shoe. 50 _ 55 

Tr. m ¥ re Beth El 35 Chester L. Jones Strs. Ogs,'82 BW 
Do hs 34 Doew @.. $4 Kissel Motor Car Tis, . 3 6 
= 9 105 Textile t TE EMGAGE FH occcssvccansccs 150 
°- 27 P $5 Little Rock s Hot Springs 
23 3 B $5 Laclede Christy Fire Brick... 30" 46 
aciede r re c. 
Do 9 62 Superheater, new ............ $4 Mengel 7s, 1934................ 100% .. 
Ser 16% +: 9 - 24 Taggart Co. 35 Mercantile Com. Bk. & Tr....200 295 
Do Pp St. T. Ser.F, a¢ d. G4 18 32 Taylor-War. I. $5 Missouri State Life Ins....... 60 ©6863 
Do Key In doer T. Sh. H. 11 13 70 Me asattewles $4 Mo. ll. R. 1 90 
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\—Parrish & Co., 


Security Market 


230 Park Av., N. Y. 


Phone Vanderbut 6650. See Front 
Cover. 
2—~Kaufman State Bank, 124 No. La Salle 


St.. Chicago. Phone State 5550-1-2. 
See Page 285. 

. B. Richard & Co., 29 Broadway. N. Y. 
Phone Digby 9400. See Page 271. 


4—Belzer & Oo. a 1,127 Land Title Bidg.. 
Philadelphi 


Phone 
8500. See Page 276. 


Rittenhouse 


5—-Edwin Wolff & Co.. 30 Broad St., Y. 


Phone Hanover 2025. See Page 765. 








i—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 


8—Steelman & Birkins. 20 Broad St., N. Y. 
Phone Hanover 750. See Page 271. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 278. 


sue, Richter, Aldrich & Co., 94 Pearl 
St., Hartf. 


‘ord, Conn. Phone 2-9161. 

Bee Page 281. 
11—W. C. Giddings & Co., 67 Wall St., N. 
Y. C. Phone Whitehall 7901. See 


Page 272 


12—Grover O'Neill & Co., 22 William St. 
N. ¥. Phone Bowling Green 8224-5. 





15—Seybolt & a go Inc., 1,387 Main St., 
8 wingsiet . Mass. Phone 5-1736. See 
age 


16—Harvey ion 


Commerce S&t., 


Co. 
Newark. Phone’ Mitchell 0301-06. 


18—Throckmorton & Co., 165 Broadway, N.Y. 


Phone Cortlandt 6610. 


20—Arthur W. Wood Co., 19 Congress St., 


Boston, Mass. 


Phone Hubbard 0810-1. 
See Page 281. 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 


ae 


Phone Barclay 1534. 


way. 
See yorkie 271. 


Broad 


N. Y. 
one yy 2543. 


St., 














See Page 271 


27—Detwiler & Co., Inc.. 11 Broacway. N. Y. 
Phone Digby 3840. See Page 272, 


D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 280. 


S0—Pieaie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 280. 


$2—-Babcock, Rushton & Co., 187 So. La 

Salle St., Chicago. Phone Central 
See Page 278. 

34—Mark Uw. pin eae & 
Bank Bidg., St. Louis 
4600. See vy oy 

35—~Love, Bryan & Co. 
Louls, Mo. Garfield 4900. 


29—H. 


Co. 
Oe Gert Gartiela 
ores St. 
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a oe caine Nitrate, a” 20° 20° — ix 4 a5” ibys Edison Bros eevee (1). 164 18 met 6S Ie Ge 1 aaeeten Cm a. 1a eG SF 7, , 
15 Anglo-Chilean 7 1% + 1g 25 diso so an 13 1 + is ‘a - S ‘ onu 
55a ; ioe ae o st tM 1% y oe oe = Eisler Elee Corp. ei z ne boy —" “yrssione Hy , LACKA SEC (4) ....... 37% 36 37% + 1% 7300 id 4 
6 4 Arizona Comm (5 te oak & 150 ft we” Ss 7 eee 86% 81% 82% — 14186,900 041 <7 2 & Corp, new... . 105% 105% 105% 300 7 
47 oe fo, ee oat, 28, 28% — 1% _ 100 9 . “an... see Meee eet £088 tk ao 96 rawe SMly & Meh (1). 8 8% *8% 2 700 2 
26 FES Arkansas Nat Gas.. : = 10% oi H : \ 22300 9” 108 ‘ts = om Asso (1). Ba rH “4 = 1 4.700 4 is i 1% Land’ Co Realty (11.85). 158 15 15 . = 700 20%, 
. . . 5 oe _ 200 7% Y CE cccccccccces 1% 6,800 ® 381 3° Lefcour'! rs 304+ % 7 20% 
24% De oan. (60) . - 7% 1% | 7 - % 100 18° 92% 1 a FS & L opt war.... 33% 29 304 : Pr 2 ie bf 33 Do pf (3)..... seneve've 31, 20 76% — 1% 9,300 77% , 
% Art Metal "Works (3)... 18% 18% °18% 600 .. ‘3° 10% Do 2d pf A (7)........ oom 8 ++i +1 3,500 19% | 436 63 Lehman (The) Corp.-:. 78% 764 76% - % 1.700 
s i Asso Dyeing & Ptg. 2% ou 2% — 4,600 he — OS Sharetolding 2. eee tk fee 6% Leonard OW ici 188 13 1814 — 144 1,300 a 
Elec % 31,600 42° 544 _ Do pf (6).........-..- 111 ibby, + ~ 5 ae ° 3 
1 an 4 G & E, A (42.40). - “1% " _ a *3,400 Eve 7 * Eme : . (2) mcs 30% 30% 30 ; ys ih ps : tity li Cup G20)... 186 18% 1815 °? 300 187 
1g é m-vot (2) ........ 20 14% ? ulip ‘ —~% @ 
7H, 11d Asso Taundries (3200) .. 1% i iss “Se.” 14% 14 Empire Fire Ins... Pe ee ee eee ae 12% Lion Oil Refining (2). B® joy 13% — if 2,300 1736 
354g 3 Asso Rayon ........... of “3” 45% + 316 1,300 48% 62 25% Empire Power vast ( ) - 302 19% 19%4— " 900 19% 49 7% Loew's, Ine, deb rts.... a i an’ o °09 
30% Do pf (6)............. 419% 4! - & 100 1 14% Empire P S, A (1.80). + SOC 12% 14% 2 Do warrants .... 6” 3412 344, ~™% 3,700 
oot 20 Atl Coast Fish (1.40)... 2214 22% 22% * 1,400 | '% F % Empire Steel Corp...... 13 13% +2 700 .. 67% 28 Lone Star Gas, n (80c). ym 0” +40 — 4% 800 ‘074 : 
2 *) Atlantic Fruit & Sugar 4 12 1%+ % ‘100 .. , 20, Employers Reins (1%)... "% %— % 100 1 91 40 Long ae | Let (60c).. 42 $309 110 +1 100 109% 
4% 1 Atlantic ibe § ee a % 400 .. 4 ah Engineers S@ . t war. 16 16 16 : 109 .. 113 103 st = ( iad 6 tie. 4 “a ma. & ease 234 4 
$17, 30% Atine Peetinnd Cem (2). so? sel sot. S| (m0 io Ss 2 g' Do war, ite BSeeiti? 3. ist 20 MacMARR STORES .... 24% 23/5 24, » ee R 
Z A +& ‘ a og , . 7 
rte 144% Atlas Stores Corp (1) 2075 30% 20% 300 16 70% 42 Eureka Line (4).. a ots 4% + 1% 1,409 4% ii? 4 Magdalena Syndic eos 1st 5" 154 ig 6n0 ij ; 
S0% 20% Aviation Corp of Am. 28" 27 27 — ity 700 13" | 26% 3% Evans weliwes Eons. 100 ae " More Int Mar isbies 10% 10% 10%— % 1m .. 
7 v - § \ — % . a7 . 6 1: 13 * , ‘ 
os in” Aviation m Credit Gn #3 t *S 25% a rami FINISHING. . . as ss” 53” 18 100 a ea 5% Mattes Steam Shove i” oni” na” 2 ss 
4344 30 Pob, 1247, 50% Fajardo Sugar 3%— % 300 56% 8%) jon Ss 4 (1.20) 36 33% 34 fa il.: © 
a4 7% 200 ” ‘Aviation 3,800 757 Marine Mid Corp (1. ‘ 4 \¥ ; 00. 
22 «1% BAHIA CORP Te 7" 127” 38 300 34” 10 Falcon Lead 3 % "300 .. 2%, % Marland of Mezico...... 1 se 4°" 21,100 “ix 
Baker (J T) Ch Co (7Se) 17 178 ; ae 1% 200 “10 % Fandango Corp a. sw 4+ 200 .. 11 1. Movie Betting ........ 50% 50% 50% — ie 100 50% 
. rme ner Condy lower Asso ....... : : ss 
sents 46% Bancomit pe a | Sead in » 3% A 2 3.00 os 13 | ol ba S — ~fai i 10% 1% ee 1 _— OM et ¥4 64 ey Johnsoa ng 11 10% 104% ee 200 10% 
24 4% Bellanca Aircraft a):153 508 asa” > 7 100 50° Fedders Mien! re "2. wes es 2% 1,400 35 See ee Gre Se. 20% 6 BA 1808 .. 
, 2: 2 20 2 +5 200 Th 29% F Metals ais: a 3B B — 4 100 2% | 36% 10 Mercantile’ Stores (5). 58° 59 59 — a 
7 Th leet Be e “as = = = Federated Me A (4 73 3-2 @& -: = ist Merritt Chap & 8 (1. 60) 19% 18 a_ tn S: 
5 tees. = = 1,000 24 trig “ty Fiat Stk deb ris. Jue 17% 18 4+°'% 2000 iB 190% 80° Do pf, A (6%)....... a i ee oe 2 
577, Bliss (E W) Co (1) 5 ™m% 7 % 10,500 7% 1 Ml scereadhaieces 3 a, 4 4% —1% 500 4 3 1% Mesabi om ergy 20).. 9% 8% 9% — %* 1,000 es 
3 ae Do ev OF (aa ahs a8 a8ip — 8 3.700 38 02 100" Florida P&L pf (7),.100” 100 ‘ig 1.500 ity | BB 2, Met Sue tee. ee oe & “300 ing 
23% Do cv p : % 29% 2% + %& 102 100 Florida P Pp 16% — 1% 1,900 15% | 9° 251 Met C Ity cv pf (2).. 16% 16% 16% + 4 ¢ 
f eee * a 8 a 26 
102% 27% Blumenthal (S) Ps . a” % 200 67 8 Fokker Aircraft .... 7 7 Res re 64 34 15 Mid owe A Util (08%). Brg 258, *25° yy 09 
3 1 lyn Shoe, Inc. . cexes 65 ° 2% #100 . 38: 7% Foltis fischer Corp..... 31% 29% 30 —1% 4,800 31 51% 18 Middle n, x w (6). 9914 98% *99%4 + 1. 22. 400 22° 
84 64% Bohack (H ©) (2%).... & “101g + 3 25 1 r, Can, A... 50 —3% 125 .. 102 98% | Do ev p 3 24 19% 22° + 2 1 
veh nh eS nah — a gg ak | Ts 8 rong Sai of rancs.: tty “ty 3h oko by tie of, Meee Nocnge a) 2 aa, oS 
- 7 2).. iB 3 ° ee 2 ee eee 9 pene... 11% 10 oe . 9814 Moh Hud Pow ist pf(7). - 7 +2 1” 
81% 31%, Brazil Trae & Lt ( s °¢ 4% 100 21% 10% Ford Motor, Ltd.....-.- 11% 10% 1045 — 100 .. 109 og ap aerate: 107% 106% 107% rod 
54% «(1 Bridgeport Machine. ... . a 1,200 15 Fore Dairy P pf (1. 3% 4 +1% +700 9 110 «99% Do eens (1%). 16 16 16 +1 = 
29. 5 Frill Corp, A aed is 1s rl : 1,000 ap 2h eee Se Sas... 8 AR 354 + 1% 7.400 36% 21, 1314 Monroe, Chemica Fs aah aol sol sity “56 
% . - ‘ ’ 4 " ; th ¥ ee ° , L. H & P( 20% 4: 400 43% 
Brit Celanese, Ltd, rcts. 4% - . ie Fox Thea A... is ae os 179 105% Montreal : 40% 43% + 31% 2, 
a. oe pf (6)....... sf 8, % 100 .. tn 5 Freed-Elsemann Radio. - wt ag woe > 12 a < pd izerstoon Bane (32)-.... S06 205 606 + 3 BA) j 
744 55 Buckeye Pipe Line (4).. 25 25 + & 2,900 59 35 French Line, B (2.54).. 48 Mtge Bk aif (08 %& % + 100% 
Buff, N & E P vf tame) mM 34% 344%—1 300 .. 3% 3%+ % 200 fountain Prod (1.60).. 9% 8° 8° — 2 *= 7% 
beher Ha Sull (164). 75 75" 75 4 4% 100 |. — : 08 Te 79% + 4 2 3% Muntelpat eee 3% 66 18 30D 
7 Bures, Ine. ji Sy ody - i 1,400 (3% | i 7B ; Hig, Som Hy, + “yy 200 ao | 80m if Mumbcoal Servier: = ss 
3 i “pets idle) 3% 3% °3% — ‘ 7 71 21 21%, + : 23% 
Surma Corp rets ( 4% 144% — 114 1/300 15 i * 7a 32 200 .. ‘ 27 26% 27 + 2% 200 4 
hers (1.20).. 16 1 4 36 2 NACHMAN SP (3)..... 1144 2,500 9° 
PS Beane A” Retwe Cop: “oy ‘SR SR te | oe ee ee ey eee ee 
3% CABLE RADIO T vtec mS + % hme iy | 111% 70 ese a+s aX a 64 Nat Aviation: .....0210:. 9% 8% 9% + i00 
» cts.. 3} _ ‘ tn ..™ os't00 11% | 72% cf Nag Baking ............ oe 
1 2 be = hea oe lig —_ itd 79 Pes rt a ini 22,100 11% & 4 a. Mieteteebes (5). 33% 33, 33% + ¢ Er ie 
Do pf rets ....... . sr 2 i 10,200 %& 2 7 10% S ~~ oe jaa 28 24% Nat Candy Ce (1.75)... > ft ist —~ & 1,200 18% 
7 Cpe en Om 2s foo 3% | see 19 z 4 + im 300: | dame 78 Nit ao 25% 25% 25% — % ‘100 . 
13% ee ee 6 oe MW ee ie 29% 4% 13% 13% — 1% 6.400 14% + ia Eg (2%4)--. 18% 18) 1s — a = 
- 17 : j 13% 13° 13 —1 . b2%). reese Be 3% lh : 
Capital Traction i — & 1,000 1 byt at 8 12 % DoB ( ; y+ % 700 .. 
1 in | i ae we) Oe 26% 26 26% ¢ 
ow eS Ft - (2114) 30 ani ani - a = = 27% 10 a" "> ix 100 =: 432 iO Nat Investors, new reese is — 136 = 1% 4.500 it 
21% 4% Carnegie Metals........ 1” at” at of too 63 40 Pe ae ee 5 Nat Leather sees 1082 1007 sig 6 we 
C Eng, n v, A (1) 41 100 |. 9 % % % +2 2 36% | 110 98% Nat P @ &. pf (7)....... ‘1008 1 rae 200 23% 
Carreras, Lid, A rets. 33 33 4 2.500 |. | aa oo : 38 34% 37 + 2% 47,000 Pinas. a nit a 
20 Celanese Ce sereeeeees R 100. GALL 24 . 99 99 Ff Nat Steel Corp, ex w.... 35 A "300 30 
ww 80 acc nkéews 4 b+ bs 2% 1,200 84 106% s  — = i 23% Nat Sugar N J (2) 1 % 25 5 100 
Ue 5 nF 35 = Nat Theatre Y.-... , 5 
3 12 Celluloid Y eeeoaes ++ in 164 , a a 2 at A“ te 8 118 118, = § one By ¢ 104 Nat Transit, (1)........ 21% 214 a -% = 
States... .% 400 35 159% , 4 Nat Union Radio....... l Y @ 5,700 id 
wh SS fren Gaim). 3%% 38 35 4 5 28 11% 35% — 1% 16,200 Corp (1.30)... 22! ae. eee toe & 
20 Cent P S, A (al.75).... 22% 21 21%— % 8,500 20% 32 z= 20,400 29%, 15 Nehi oy ‘pf (7)... 117 117%*11712 + 3% 25 
12 Cent States El (140c)... : 5% 5? . 70 «636 121% y 5.700 3 219 118 Neisner Bros p erie one 274+ % 300 27% 
Pipe (60c).. 1,900 13% 2 os 3% + 4 32% 23 Nelson (H) (2)......... 2 wie & 
2 ae me S.. 13, 13% 3 6% + 2% 44,100 5 3 Nestle Le Mur.......... om et ont 
6 2 Goes See e" 53% + % 6,400 .. 12” 2% a = wberry (3-3) (ii6):. 44° 41 43" 7.2 OOo . 
; 10, 130 Chesebroush “Mig ({)..163” 385" 355° “a1i2 300 ay | 1 16 sgh + 100 |. | SoH 40 Newberry “%%7-' 8 * 
210 4 pi ° Service (1 etece 27™ $281 ; 1% Wy) ~ 40 16 % 32 P fro oe 5 2% New Brad ou (50c). 2% 2% 2% 
» eerentthe 89% 88% *89%4 ' 3 51% 25 37 37 = 
ao 15. Clty, Mach & ‘Tool (2) oT 7 Ty toy | fF Gerken Mix vite ia. 
244% % Clark Lighter, 














Friday, January 24, 1930 


THE ANNALIST 


301 








Transactions on the New York Curb Exchange—Continued 





























Range, 1929. Net Wed.’s 
High. Low. High. a —_ aideamaes Cloee. 
429 84 New Eng Pow (2)...... 95) 540 90% 
4 4 x arta a8 20 iy 7 a 
1 ew pr ts 55% 
179% 142 New En & = 185 = 2 .. 
87% 60% New Jersey Zinc AS % Be, 
New Mex & Ariz 800 3 
236 89 Newmont Mining (14). 413 195 105% — — : 3,600 106 
a2 ewport Co (2)......... 27 Te .. 
24 1%N “yA Auction (144)...... 9 8 — 1% . 
30° N ~ ee 15% 15% 15%—15% 200 
4 17 +N rehandise (2) 24 2 24 
20 N ¥ Invest, tne (1.20).. 24 22% 22% — 1% 2,300 23% 
24 114% N Y Pet Royalty (1). 1ky—1 400 
4 102 of Y yom, 4 & = pf (7). “108 108” 108 + 2% 25 
08 
Aires, Inc ........... 12% 11 11 —1% 10% 
114% 111 N_ Y Tel of GBB). cccoce 114% 114% 114 ee 175 115 
30% 11% Niagara H Pow (40c).. 14% 1 12% + 70,800 13! 
Be Res Neasiecese 3% 3%+ 10,600 3 
21 2 SS ee 7 ie + 6,700 
74 12 Niagara Shares (50c)... 18 17 17% + 1,500 17 
78 21% Niles-Bement-Pond --. 375% 33% 33% — 2,200 3 
Nipissing (30c).......... 1 1 1 ve 200 .. 
8 Noma Elec Corp (1.60). 13 13 #°13 ~— 400 .. 
68 10 Noranda Mines (3)..... 37 3 3 + 7,100 4 
1 4 North Am Aviation..... 5 _ 3,800 
13 2 North Am Cement...... 3 3 3 ‘a 300 «3 
’ 26 5 No Am Utility Sec... 6 os 2,000 .. 
63 41 Northern Pipe L (15).. un 501% 50% — 1 150... 
301 115% No States Pow, A (8) pi 176% — 1 900... 
1 2 Peer 07% 107% + = 
48: 175% Northwest Engin’g (2). 24 $4 “24% + 3 200... 
31% 20 Nevadel Agene (2)..... 236 22% 2 23tt . 500 25% 
OHIO COPPER ........ 14% #1 1 — 4 11,700 1 
6414 Ohio Oil (2)............ 7i 69% 69% — 1% 2,600 70 
1 103 Do new - = 103% - 100... 
8% Ollstocks, Ltd, A ({ _ 300... 
111% 105% Okla s & pf (7). 10834 198 10844 _ 100... 
x « be 100 30 
75 Otis Elevator Co, 72 72 72% — 700 72 
225% 10% Ou utbrd Motor, A (1. 80). = 11 114 + 900 .. 
16 3 DO BD co ccccccccsvccses 4 =_ 1,600 4% 
; 504% 35 PAC CST BIS pf (3.50) 50 -*50 +1 700 .. 
q 24 —_ = $ } Ad 1st ‘Ee (14) 363 265% 26% + 600 26% 
38 23% Pac Pub Ser (1.30)..... 29 29% —1 300 .. 
Pac Western Si eetwens 14 12 lia — 1,000 12: 
3 oes ba beecereese 1 1 a 9,700 1 
¥ i 1 Pantepec Ol] ........... 3 3 3% + 300 .. 
a Para Cab its (2.40) 13 12 13% — 1,700 12% 
4 10 Patterson Sargent (2).. 244%, 23 23 ae 7. ws 
30=«(1 Pennroad Corp ......... 14 13 13: -. 86,300 13% 
31 1 Penn G & El, A (1%)... 18 17 1 +1 400 .. 
97 Penn Ohio Ed pf ( 95: 944%, — 2 300 .. 
1 DO BE PE CFP osc cscs 110% 110 110% — % 5,900 110% 
81 30 EO GR WOOT. cc ccccccce 5 35 —25 100 .. 
1 90° Penn er & Lt pf (6)..101 101 101 +12% | a 
} 117% 68% Penn Wat & Pwr (3).. 15% 77 +3 600 .. 
y 94 34% ¥ $ _ 200 .. 
oe + 400 34 
j 28 20% 19 19% * 9,600 iin 
5 ut 98 97 wT + 20 _ 
: +» 32% 32 32% + ° 200 .. 
g 4 eee 5 + 2,100 
< . § 5% +1 100 
1 1 15 +3% 100 .. 
19% cs = see 100 .. 
29% 1i% 10% 10% ~ “8 3,300 id 
32 12” io ie + 1% 2000 ine 
156% 112 112 112° — 50... 
11 15 13% 15 +1 400... 
16% ; —1 800 .. 
‘ 37 2646 25% 26 —1 2,100 
42% 13% 11% 11% — 2% 1,600 1 
+ ‘hies “(3ig) . aos 108 S.-M pe 308 oe 
: 120% Powdrell x +1 a “e 
27 mt Power Securities......... 5 taf 15 +1 300... 
u 85 Pratt & Lambert ({5).. 55 —1 500 
2 | am Gold (24c). 1 ‘ 500 1 
. 24 Metals of Am, 
a ey eine. g eaasasesseh=* 2 : ° ‘ 208 és 
% ince Whitely....... _ * 
4 cS wae Te” eeeyeneerem 3 _ 2,200 see 
_ 43 #11 ~«&!:7 Silk H M (2).. 15 ~_ 300 .. 
; 41 5% I rere 1 _ 8,400 1 
1 15 Pub Util H Corp w w.. 18 i — 14,500 17 
4 10144 98 Puget Sound Power & L 
get erepeterte 99% + 70 
10% 6% Pyrene Mfg (‘80c)...... 8 $ 3% + 500 
36%, RADIO PROD .. beseae 1 1660S .18 oe 500 .. 
65 nbow Lum » of 8% 8% — 1,000 8% 
F 20% B a4 1,000 .. 
oH R a a8 1.388 
" 
’ 3% 1,000 17% 
5 100... 
18 300 .. 
‘ % 200 
i ‘4 B 
52 ¢ 700 
900 
18 ‘i 900 3% 
100 33 
400 1 
_ 83 100 .. 
Pa Lu , io 
. “ge 13 600 17 
11 3 200. 
229% 124% SAFETY CAR H & uss). 130% 128 128 —2 350... 
626 110 Safeway Steres war(2d).210 210 210 +50 10 176 
ts An oe 5,400 .. 
703, + 100... 
47 + 15% 30,500 21% 
BT _ 250 .. 
25% - 3,400... 
+1 100... 
i + % 510 os 
—'y “too 
200 


. 
= = 


oes 
‘des sy 
mre Oa 
B8333u8e383S38S3S333Ss 


FAKK 
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+111. 
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Range, 1929. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
138 50 Southeast P & L (1.60) 72 70 72 + 4 200 
98 80 Do pr pf (5). . 9 95 + 1,700 .. 
110% 100 Do pf (7) 109% — ,300 110 
26 Cal Ed pf 28% + 100 28% 
20 Do pf, B 2514 + 1,800 2514 
18% So Colo 24 (+ 100 .. 
21% +4 Southe . «. how ©£ 
1 2% Se Ice 4% +1 100 5% 
17% 3% .Do B Sis + 1% 1,100 .. 
12 2 Southern Stores _ 100 .. 
24 11% Southland Royalty (i) —3 11,900 11% 
123% 114° Southw Bell Tel pf (7). ats ny 8 + 1% 100 118% 
25 9% Southwest Dairy Prod.. 2 +1, 400 11 
22% 414 So West Udil....... a. Se ss 
7 Spanish & Gen rets..... H + 2 800 .. 
98%, 50 Spleg-M-Stern pf (6%).. "79 «+ 5 900 .. 
537 Stahl-Meyer, Inc (1.20). 3 38 2 —2 100 .. 
10344 70 Stand Inv cum pf (5%) 89 79, 80 4 1% ie : 
955% Std Oil Exp pf (5).....- 96% .. 4,000 96% 
63 ooh Sta Ou of Ind > 5314 5246 524, — % 31,000 52% 
33% 18 Std Oil of Kansas (2).. 28% 29 4,600 30 
29 Oil of .60).... 34% 33% 34 — 3,400 34% 
504, 40 Std Oil of Neb (133%) . 4444 444 44% -—1 300 .. 
129° 60 Std Oil of (2%).... 86 83 83 —3 250 82 
189 491% Std Power & Light..... 128 123% 125 — 1% 2,000 18 
oe ee , ARTE “* 4 
105% 93% a! PRR 103 101%°103 + 3% 300 100% 
192110 Std Screw (19).......... 120 120 1 —23 , ae 
45% 13 8 SD nccckssnae 22 24%+ 3% 600 .. 
 & Ge 2 t Sreepreees 35 36 °+1 #«2,200 .. 
3814 15 Stein (A) & (1.60).. 18 #18 — 100 .. 
997, Do cum pf (6%)...... 82% 82% + 2 100... 
2 ©=610%8 » Inc.... 10% 104% 10% + 300 .. 
33. 18 Sterchi Bros Strs (1.20) 18% 18% 18 + % 200 .. 
47% 42 Stern Bros, Deccccce 44 444% — 50... 
Stromberg: | re 28: 23 -1 200 .. 
63% Stroock & Co (3)....... 2348 23 «23 e 300... 
34 114 Stutz Motor Car........ 3% 2% 3% + $ 26,000 2% 
34% 91% Sun Investing .......... 44% 14 14 — 200 .. 
5244 3 Tf oer 39% 39%— 7 200 .. 
12 4 Sunray Oil (40c)........ 8 ™% — 1,800 7% 
43 30% Superheater ({314)...... 40 —1 200 .. 
377 Swift Internati (2%4).... 32° *32. — 1% 2,000 33 
149% 12144 Swift & Co (8)......... 135° 134 134 —2 250 .. 
34% 33 ee GP BO cc cences 34% 33% 33%+ % 400 
100% 89° Swiss Amer El ©; ai, 90 90 —5 700 
26° 6 Syracuse W Mch, B (1). 8% 8 8 — % 600 
59% 18 _TAGGART CORP (1)... 20% 20 20% + 200 .. 
1 Electric (12) = + 1% 4,200 78% 
36.21 Taylor Milling (13)..... 24% 24% 24% — 100 24% 
10% 4 Teck Hughes (60c)..... 5 °5% + 800 5% 
23 1% Texon Oil & _ eae 9 of 1,200 = 
85 Third Natl Inv (1)...... 35. 31% 32. + 3,900 Est 
3% = p Prod, A (2.40). 27% 27 + | 400 .. 
31% my pf (3%) X W...... 40 40 ~ 700 
ate, = eeepoprey ee oe ne 100 
110 103% Timken Det Axi pf (7). -105 105 105 WO 90 
3 1 %+ % 200... 
4 2 45 300 25 
a ¢ + \% 200 46 
1 = 500 
T i: _ 37,700 42% 
+ ; 
2 — ae 1% 
5 = 4,400 4 
144 — 14,500 12 
80 ie ee 
4 ses he 
550 11 Art & 58 —1T “440 156. 
4 Tung-Sol Lamp ‘ si 
son 23 Fs 2 etter Ey 34 — % 200 35 
41 1T% — 300 18 
27 2914 + 1% 2,700 30 
+ 200 29% 
45 26 +1 5.0 * 
Fs 2 + 1% 1,800 uit 
4 tri + 4,500 165% 
61 35. + 2% 1,000 33 
8 — 1,400 ca 
7 = | ba 400 % 
1 % + 100 .. 
50 26° + 4%125,600 26 
61 + 3° 184,200 36% 
124 + ¢ 4,599 16 1004 
21 + 
41% — % 1,700 29% 
53 +2 200 .. 
: ~ & | 
21 +4 200 17 
23 = na 
‘ eB: 
3 om 100 .. 
40 oe 500 8 
85% 5514 Unit +4 300 .. 
65 48%4U S Dairy, A (5)...... +1 300 .. 
OE ae She epteettey —1 900 13% 
564 20 U 8 — “% 1,700 23 
145 4USsS _ 1,900 
1 US & Int Sec........ + 100 
102° 59 Do ctfs (2%) ........ + 1,800 65 
2. 2% 8 wer: + 2 6,800 15% 
31. 6 US Rubber Reclaim. ... af 300 :. 
Bs) : 9S ease bs bauretad + % py i 
36” 1114 Unit. Verde Ext (4)... Sal 3,700 1114 
93% 50% Univ Insurance (314) + 100... 
29 Universal Pictures . + 
4 ‘a 100 2% 
a + 300 fa 
5 _ 6,900 17% 
54 + 300 24% 
40 + 216 24,800 18% 
90 +21 3,700 57 
44 - 6,600 13% 
133 ‘1. 3,900 93% 
“3 > "y 18300 ‘is 
+ i 
18 — % 5,600 8% 
36% +2 1,300 
ore 15% + 300 .. 
% 108 — "2 3902: 
7 4% 4% + 100 “4% 
32 4 a — 300 
. a < 
7s “4 +41 100 28 
18% *18% 3% 00 |. 
1 Ss ty ae ® 
11 ,.... "400 (2% 
1% % YUKON GOLD ........ as -« 100 «6% 
44% 13 ZONITE PROD (1.60).. 20 19% 19% — % 1,700 
RIGHTS. Expire. 
oo os eects Jan. 28 1 % %% .. 8,300 
os .. Johnson Motor ..Jan. 27 1 1 1 oe 3,300 % 
.. .. Mt, StaT&T...Feb. 1 8 3% 8 + 300 .. 
.. .. Se Cal Edis..... Apr. 3 %— 5,600 2% 
13.07 Trans Corp ..... . §.09 05 .05 —.01 549,800 .01 








DOMESTIC BONDS (Sales in $1,000 Units). 


Range, 1929 Net ° Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
96% 89% ALABAMA POW 414s,'67 A. 4% 4Y%— & 92 94% 
105 98 Do 5s, 1956 01% 101% 110i, .. a 
100% 98 Do 5s, 1968 100% % 67 99 
103 99% Aluminum Co 5s 1952. . 102 101% 102% + ly 41 102 
98% 93% Aluminum, Ltd, 5s, 1948 98% 98 98% + 1 135. 
115% 80 Am Aggregates 6s,'43,A 85% 85 + 4 85 
128 92. Am Com’ith Pwr 6s,'49.1044%,100 104 + 2 54 103% 
97% 90% Am Gas & El 5s, 2028.. 96 95% 95% — 101 95% 
106% 100 Am Pow & Lt 6s, 2016.105% 105 105% — 121 103% 
102% 94 Am Roll Mill 5s, 1948... 98 97 974 — 69 97 
97146 66 Am Seating 6s, 1936... 73% 70 173% + 4 - 
125 99 Am Sol & Chem 6%s,'36 98 98 98 +3 1 97 
97% 895, Do 6s, 1936, x w. 1 8 —} -. 2s 
99%, 93 Appalach Pow 5s, 1956. 97% 97 97% + 78 95! 
98 91% Ark Pow & Lt 5s, 1956. 95% 94% 95. — 17 95 
98 91 Arnold Print Wks 6s,’41 92 92 BR és 
20814 99% Asso G& E 44s, 1948...110 107% 107% — _ 41 106% 
141 944% Do 4%s, 1945, ex war. “a 874 135" 75 885 
143 90 Do 5198, 1977 er a e 100 _ = 64 100 
845% 75% Do 5s. 1968 +t 78% 9 178 80 
88 8644 Asso Hardware on *33 oe 8614 86% 15 86% 
163 96 Asso Tel Ut 5y%s - 99% 99 = 94 99 
103% 80% Atlas Plywood bis, "43. 83 82 83 + 2% 10 83 
Asso T Ut 5%s,'44,C,wi99 99 ‘ 4 
110% 102 BATES V BAG 6s,'42...104 103 104 + 2 er 
102% 98 Bell Teil of Can 5s,'55. Bs 100% 100% -— % 40 100% 
102 98% Do 5s, B, 1957 01% 100% 100% — 1 54 100% 
103 98i4 Boston & Me RR 6s, 33. 101% 101% 101 1 101 
10454 99% Buffalo Gen El 5s, ‘56. 100% 100% — # 4 
oe Brown Paper Mili és, 36 93% 93% 93% .. 2 
110 104% CANADIAN NAT 7s,’35. 10% 107% 108 — 10 107% 
100% 100 Can Pacific Rys 5s, * 100% 99%100 — y¥% 63 99% 
125% 83 Capitol Admin 5s, '53, B 83% 83% 83% + &% Bs 
7 «7 Do 5s, 19353, A, ex war 75 74 74 —1 6 75 
102% 95 Carolina P&L 5s, 1956.100 99 99% —1 44 98% 
90 66 Cent States El 5s, 1948. 73 72 72 — &% 39 71% 
100% 70 Do, 5%s, 1954....... 76% 74% 74% —2 113 74% 
9614 86% Cen States P&L 5148,'53 90% 89% + % 12 
106 Chi Pneumat T 5ifs,'42 98% 97% 98% + -.. 
84% Chi Rys 5s, 1927, ctfs. 74% 73% 73% — 34 74% 
90 81 Childs Co 5s, 1943.... 90 84 90 +6 18 87 
99% 68 Cigar Sts Real 54s, 49. 70 62% 70 +2 25 77 
103 89 Cinci St Rys Sigs, ‘52.. 97 96 eo 10 96 
90% 70% Cities Service 5s 1966. 83% 83 as 16 83% 
9242 80% Cities Serv Gas 5%s,'42 84% 84 8444+ % 13 84% 
98% 86 Cities Serv G P L 6s,’43 91% 91 91 —3 “4. 
7, 84 Cities Serv P&L 534s. ‘52 87% 86% 87 + & 5R RTY 
104%, 101 Cleve El Illum 5s,’54, A.1025 102% 102% + 1% 1 102% 
104 95 Do 5s, B, 1961........ 102% 10214 7 =_ mde 
108% 105 ‘Do 7s, 1941 .......... 06% 106% 106% — 10 107 
98%, 88 Cleve Term 6s, 1941....95 93 95-43 4 95 
99 92 Com’w’lth Edi 4%s, '57. 98 97 98 +1 15 97% 
90 70 Comm’d Larabee 3S 69% 69% 69% + 4° 6955 
107% 105 Con G, El Lt & P 
Balt 54s, 1952...... of 06%, 106% 106% : 3 106 
102% 91 Consol Publish 6%s, ‘36. 98 ° 4 «te. 
96 72 Consol Texti*e 8s. 1941. 70 70 70 —1 Baz 
98 4 Consumers Pwr i, a om 95% 95% —1 7 95 
91h Cont Gas & El 5s, '58.. 87% 87 87% — 69 87 
96% 51% Continental Oil 54s, ST. 95 20849 — 13 :. 
101% 95144 Cudahy Pack 5s, 1946..100 99% H+ ae 16 % 
9 90 Do 5s, 1937 ......... 96% 96% - % 11 95% 
91% 6 DEN SALT LAKE 6s,'60 80 a 78 —2 ae 
101 os: Det City Gas fs, B, 19.0 9914 oe $ .. 
106% 100 Do 6s, A, 1947...... -105% 105% 105% - 25... 
96 16 Det Int Bee 614s, 1952.. 79 15% + 13 76 
89% 48 Do 7s, 1952 63 58 &3 +6 16 65 
88% % Dixie Gulf Gas 6148,A,'37 75% 73% 13% — 1% 53 72% 
on EDIS EL BOS 5s,'33, wi 99% 99% 99144 % 995 
114% 90 El Paso N Goatigs. A,'43. — 100 «102% + 3 8 103 
120% 89 Do 64s, 1938 %101 101 — 7 105 
91% 79 Emp Oil & R 5s, 1942. yt 834% 84146 + 27 84% 
96% 9214 FAIRBKS MORSE 5s,'42 . 94 4 + & @ as 
9514 8154 Fed Sugar Ss, 1933..... 90 93 +5 16 93 
103% 905% Fed Water Sup 5%s,'’54. 35 93% 93% + 1 11 92% 
941, 88 Firestone Cot Mills's,’48 90% 90% } 18 80% 
95% 90% Firestone Tire & KR 5s,'42 95 934% 93% — 1 16 
96 35 Fisk Rubber 544s, 1931.. 47% 44 464, + 2 11 
93% 73 Fla Pow & Lt 5s, 1954. 84 824% 84 + 56 58% 
118% 89 GARLOCK PKG 6s, 1929 96 95 96 + a 8 96 
9714 911% Gatineau Power 5s, 1956. 92% 92 92 — 107 91% 
100% 9 le gree 6 6 — 13 95% 
87% 78 Gen Am Inv 5s,A,’52,x w a 72 81% + 37 C«w 
106 79 Gen Ind Alc 6%s, 1944.. 88 88 —1 6 87 
102% 50 en Laundry 6%s, 1937. 50 | Fa +5? foe 
95 60 Gen Rayon, Ltd, 6s,'48,A 60 57 —3 ees 
175 97% Gen Theatre Eq 6s, '44.114% 109 1s +4 179 113% 
871%, 19146 Gen Vend Gs, Bie ccees 26 23 —2 WD oa 
701% 20% Ga & Fla Ry 6s, 1946... 21 — a 4 
98%, B Georgia Power 5s, 1967. 98 oo ort a 165 96 
108 Grand Trunk 6s, 1936. ry - de thd oe 13 10°%% 
101% 17% Gulf Oil of Fenn 5s, °37.1 a 49 99% 
102% 98% Do 5s, 1947 .......... 101 1004 me * + 34 100% 
99%, 92% Guif St Util 5s, A, 1956. 95 38 93% 
92% 68 HOOD RUBBER oes, "36 81% oon 92%, ee 6 81% 
99 ot Do 7s, 1936. os 8 —1 
923, Hous Gulf Gas 6s, A, ‘43 744 a rs + 2 128 76% 
9214 HH Do 54s, 1943 i. 151 1% 
100% 50 Hygrade Food Prod6s,’49 61 _ 56 
ee INSULL UTIL 6s, ‘40, B 99% ws ° 146 99%, 
101 77 Wl Pwr & Lt 5%s, B,’54.100 - 
96% 8814 Do 5is, 1957 90% Mya 9s 
121% fo Indep Oil & Gas és, = RS ‘ane 18 102 
00 Ind Pwr & Lt 5s,A 97% 
98% 98%, Inland Utilities 6s, 1934. aes, si oni 12 98%, 
“96% 91% Intern Pwr Sec 7s, E,’57 9 96" 103 96 
92 80 Intern Sec fs, 1947..... Bae B22 82% — 19 82% 
104% 100 Interst Nat G 6s,'36,x w.100\% 100% 190% > 4 oid 
96144 83% Interstate Pow 5s, 1957. 60... 
97 80% Do 6s, 1952 .......... 81% rs sry * oe 15 «te. 
90% 87 Interstate P S 4%4s, 1958. 88% 88% 88% .. ae 
131% 88% Invest Co of Ambs, A,’47 89 + \&% 7 89 
94% 87 lowa-Neb Lt & P5s,A,'57 92% $2 92 ee “4... 
103 99 KAN GAS & EL 6s,2022.101 1 100% — S ss 
79% 66 Kelvinator 6s, ‘36, x w. 71% 7 71% — 22 77 
100% 93 Koppers Gas Coke 5s, '47 96% 96% 96% .. 58 954, 
+ Do 5%s, 1950 ........ 100% 99% 99% — %& 59 99% 
106 98 LEHIGH ‘ve ? = "7 104 102% 102% — 14% 95 103 
94 89 Libby, McN 92 91% 91%—1 13 92 
106 100 Long Island it a: “1945.1 104 104 104 ° ©D we 
100% 97 Les Ang Gas & El 5s,'61 98 98 —1 ae 
99% 93 Lene Star Gas 5s, 1942. 97 a 
96% 87 Louisiana P & Lt 5s,'57. 95 93% 93% — 1 41 93 
99% 80 MecCORD RAD 6s, 1943.. 82 80 8 +2 4 76% 
101 95 Manitoba Pow 5s, 19 51 98% 98 98 — 28 97% 
104% 99% Mass Gas, Sis $946... .103%4 101% 101% — 11 12 101%, 
107° 90 Memphis Nat Gas es 543 96 oF onde + ms 
99 861 Met Ealson 44s, D, 96% — 6 964 
100% 94 Milw’kee Gas Lt tiga. oer ay 9 97 Sa ke 
93° 84% Minn P & Lt 4%s, 1978. 91% 90 90 —i 50 904 
119% 97 Miss River F . 6s, 1944. 106% 104 104% — 141 1051, 
10144 96% Montr’l L H & P 5s,A,’51 99 2 ~- 13 9 
101 97 Morris & Co 7%, 1930. -100% 00% + 36 100 
123 97 Munson 8 8 6%s, 1937..103 102 103 ae 
100% 254% NARRAGANSETT 
es Paper 98% 98% — 97 
105% 101 Nat P & Lt 6s, A, 2026. 198 ) a ~ 6 104 
ss 73 13% Nat Pub Serv 58, 1978. 160 762 
Nat Trade Journal 6s,'38 31 2 1 36% 
140 101% Neb Pow 6s, A, 20: -105 ei 
2 = ie _ ©. ead 92 1% + 2 | eae 
ew Eng sé "47 894 885 — as 
97% 85 Do 5s, D ccncondoes 90 fl 8 =~ 2" Fr 8T% 
eo 75 NY Py For Inv 5y4s,4,°48 8 80 8 ee %5 «(81 
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Transactions on the New York Curb Exchange—Continued 














Net Wed.'s 
Range 9 Range, 1929. Net Wed.’s | Range,1929. ‘ 
High. Low High.Low. Last. Ch'ge.Sales.Close. HistLow. High. Low. Last. Ch’ge.Sales.Close. | High.Low. i. in oes tae ry 6 Gm 
95 88% N ¥ Pow & Lt £348,767. 92% 91% 91% — $4 91% | 107% 90% S WP & 16s, A. 2022.104% 103% 109% + #8 oe Pee Gem wt, ates a 8” + % st & 
08% "50. .. Ee Staley ’ bosses = 
ss "06 Nort nd, Pub Sve 98 ™ oat wal 33 i's "00%, 92° Stand rd Ing "ST. Of 58% 585 Se 136 98% 102, 97 FINLAND IND B 7s,'44 99 97 2. +1 23 za 
101% 9% _ Do Ss, 64s. En, 133° x8 92 Do 6s, 1957, 87 days. 98 98 98 .. 3 .. 91% 72 Finland Res M Bk 6s,’6 i 
iat "ort North ‘Tex UGr 4a, °35, 9042 99% 900 — 2 | 140% 75 Strauss (N ) 6s, '38 78 78 78 + 8 .. 96% 82% Frankfort City 6%, "53. oh 0% Wes 2 
ed Am Ed 58,C,'69,w i 95% 9544 — 275 95% | 11 50 Stutz Motor Car 7'4s,'37 4 35 40 —9 ss ; Te 
Ti Rew coecaghaaging 8 Seat Peale alti ORT oe | Be GEMM Me BUR, Se TYR 
, . | 98 48 Sun , 42 82% 81% 81% — 981, 89° Germ Con Mun 7s, % 
95 89 OHIO POW 4%, D, "56.93 92) 92) — 1% s 31% 32"... 100” 100% + 80 100% 76 Do 68, 1947........... 81% 8014 811, + 69 81 
102% {7% | Do Se. B, 1982 eulee on ee = oh | we Scene om 2 — 85% 50 Guant & W RR 6s,A,'58 464 46% 46%, — 10 45 
"98 10% Oswego alle 6s. 1041, 80. 80 80 2 .. oo oo Tene Per a itte ce ge” of” of — 1" 28 103 HAMBURG EL 7s, 1935.100 100 100 10 101 
Oswego River Pow 6s,'31 99% 99% 99% “4. 105% 80% xas 6s, ae it thd = 91 88 79 Hombury El St & Undgd - os * @ 
: 1024, 85 Tri Util cv 5s, 1959..... — y sie! ; 
” 80 Pacific. Wooton $t a3 so” Ht Ht - 2 se 102%, 85 Do 5s, 1959, s 7 days.. s-Tdays 5 80 97 93, Hanover Credit és, 1931 97 96% oe + & 24 a 
100 92 Park & Tilford 6s, 193691 91 91 —2 © as 100% 75 ULEN & CO 6s, 1944... 87 87 87 .. 20 .. sexe 2" we Tial Bk 7338,A,0°63 re 7 Ts? 5 
99% 92 Penn D RY 6s, oe . po os pe ot mm 50% 110 100% Us By of Hav 74s, "36.102 108 102 + 1 a ‘a 
8 "52 874 + ’ a 
102% 98 Do Os, 1950, 2 w....-201 10088 1018 + 32 100% | i918 6 Dos A. 192... 102 1014 101% — 20 101g st 3 en aay Rn aa% S 8.73 4° 
1 98% Penn Pow & Lt 5s,B,'52.101% 101 10142 + 3 101 97 U S Rubber Sigs. 1930...100 99% 99 Be 20... Ye 82 DO 7s, 1941, ex oS a” a Se il 24 (ie 
102% £9 Do 5s, D, 1953........ i 1h — § 102% | 100% 93% Do 6s, 1953. ss + 3 fo" 68% Ital Sup’pwr 60,33, x w 73 70 72 + 123 72 
108% 1018 Fete et oP sme, 72.105% 108, 1030 + a ea. 85% 98% + 1% H Aes 
, 8, oO . > 
105% 101 Pale | FF oo Sie 63924 914 91 21 i i 93% Do 1937. 9244 92% + 2 93 76% LIMA CITY 6%s, 1958.. 79 74% 74% — 5% 11 75 
Pitts Coal 6s, 1949..... _ . 1 94 Do 6i%s, 1938......... ha _ : 
Iya 96 Poor & Go 6s, 1935... .105% 105°" 103% — 5: | is” Do és, 1940.22.22. Hae m 2 °° | 109% 93 MAN'FLD M&S 75,4196 93 95 + 3% 14 
98 92% Potomac Edis 5s,E,’56.. 9% 97 — 16 94% | 101 75 Utilities P & L 5s, 1959. 85 84% 85 + % 120 8% | 97 87 | Do 7s, 1941, ex war... § ST Ba 4. 
Power Corp N ¥ 5%4s,'47 96 86986 oa 13 96 101 75 Do 5s, 1959, s 7 days. 84 84 84 s-7 days a 97% 75 Medellin 7s, E, 1951.... 77% , 4+ 2% oe 
92 Procter & Gam 4%s,'47. 97 pd As 3 saa 06 100 VALVOLINE OIL 7s,’37.102% 102% 102 1 103 seelllvcadlvc eee ee “ 
49. es 1 's,'37. as 
ah 97% Puget Gd P&Lt 5i48,'49.101% 100% 100% —"% 52 100% 100% "85% Va Bee a Pwr Se, 4.05 904 99” oo |. 22 ‘98 107% 102% NETHERLANDS. 6s..72.108, 105 108 + 1% 5 108 
S. See ie. EH 00% 100% 1005 Be cs 104% 103 WALD-ASTORIA 72.54.1034 103 103% + % 83 103 $2 ST Nigpen El Pwr Gis, ‘5S 90% 50% “. 
een 161 85 Webster Mills Gigs, 1983. 87° 87 st? *.” ++ ie 83% 65 PARANA STATE 7,'58 67, 654 654 — % 12 65 
112, 80 RELIANCE MAN 5s.'54 80 a 79 - 1 2 79 oot West News Delta, °44,.90 86 90 +4 8 90% 90 78 Prus in to, 18 Ecaveee 8544 oo 85% + 1 196 gst 
| a Pe Bs ms *% & ay 197 103 Western Pwr 5%s, 1957.115 1124115. Sa » WL... ++ ‘ : 
96 toe Ryerson & Son 5s,'43... 92% 92 ax 13 92 96 85 West Texas Util 5s,A,’57 93 93 93 61 93 01% 63 RIO DE JAN es, 1959. 70 7 70, + : 2 15 
_ ie 98 91% BADEN 7s, 1951........94 93 94 .. 5 92% | 95% 72% Ruhr Gas 1 Ay 4 83% + 4 % 
92, 76 ST LOUIS G & C f47 15 wo 55 + % 19 75 se fe MB, B. %s/47n 70 68% 70 + Be 80% 78 z uaet 8, 1959. . B24 81% 81% — 1 2 
io” 51 Schulte RE 6s, i935, ee ee IMT. oe on hl os 8 19 Do ite 8 % %+1 7 4 
= ith common ‘stock.. 60 60 60 +7 1 104% Do 1947......... + 45 99 19 3M Do Hint 1919, cod... 6% 1% 5m + 8 Hs 
‘ 50 Do @s,'35.w'out com stk 55 53 55 + 4 15 50% | 100 97’ — Fa bo v4 ae oa ; . : : in soil 
Scripps (E W) Sigs, 1943 86 a 86 +1 e- .. a es ince sy 101, 94 SAAR BAS CON 7s, '35 94 94 94. 1 93 
85 $s Servel, Ine, > = Boe 68% 68% 68% .. - 87% 73 CEN BK,GERM 6s,B,’51 78 17% + 10 80 101% A Snartrecchen ia 1985. .1009 100% 100% ‘j 2 és 
ee ete 92% 92% .. ee kr eee Ht) + Sa 102% 97 Sauda Falle Se, 1955...:100°100 100 Grete 
98% $4 Shawsheen M 7s, 1931..97 97 OT + & 29 98% 94% Chile Mtg Bk 63, 193i.. 97 97° — 27 97 94% 78 Stinnes (H) 7s, 1936, x w 844 84% 844+ &% i 
@e ee rh we 2 93 81 Do 6s, 1962.... Diy cage RR 87 87% — 97 87 91 70% “Do 7s, 1946, ex war... 78 78 78 ea 11 78 
inion Ol 58. 1949 " 100 72% Colum Ag Mtg Bk 78,46 89 89° 89 —1 1 ‘ , 7 
100% 92% Shell Untom O8. Se, 1040 88H 97% Tu — 1% 28 2 oe re einen a re a 102% 91 TIETZ (L) 7%s,'46,xw95 95 95... Sx. 
ider Packing : Ps 88 81 Com ’ ; + 
i oot S's Pwr & Lt 68 s Soas 108 103% 103% — 3 103% 111 102% Cub Te? ist ref tgs 41.107% 107 107 - MD ce a be On ow 78,56, X Ww 59% be 59% _ i Seif 
1 98° South Cal Edison 5s,’44.101% 101 101. — ae s1% §3 Un tna’ Cow Oia” isai: se fs sei Si s & 
1 he oy | eeber 101% 100% 100% — 45 100 DANISH MUN 5s, 1953. 94% 94 94 + _ 3, Ue Bed Cup Oe, 108). 305 50 80; 8 
102 97% Do 5s, 1952........... 101 100% 1 - a x 101 Do digs, 1955 aera 99 99 99 + 13 99% | % % Un 8 61gs,A, 88% + 1 78 89% 
95 88 Seuth Cal Gas 5s, 1937. 91 91% — 25 91 7 Danzig 3 Gq x e-4 set bf +1 5 ee Beteend rates in dollars based on last quarterly or semi-annua) 
Nat Gas 6s, 1944. 90° + - . 97 93% Denmark +" - 
a SW Gas & EI 58 A, "57 94 93% 93% + 25 93% *Ex dividend. +Partly extra. {Plus extra in stock. aPayable 
89 SW Lt & Pwr 5s, A,'5795 93 9 —1 11 920 99 94% E PRUSSIA BK 6s, 193099 98% 9 + % 59 99 in cash or stock. bPayable in stock. dPayable in preferred stock. 











Security News Notes 


Hammarsforsens Power Co. 


The first long step toward making 
‘the vast water power resources of the 
Hammarsforsens Power Company avail- 
able to the Swedish wood pulp com- 
panies acquired a few months ago by 
the Kreuger & Toll Company, will be 
taken shortly when the power company 
begins construction of a _ 70,000-volt 
transmission line which will make pos- 
sible the delivery of current 186 miles 
from its source. The plan was an- 
nounced by cable from Stockholm to Lee, 
Higginson & Co. 

e construction of this long distance 
. line is described in the advices from 
Stockholm as a solution to the national 
roblem of transferring electric energy 
rom the big northern power sources to 
the southern centres of industrial ac- 
tivity. The combined power of the so- 
called Hammarsforsens block consisting 
of ten interconnected power plants is 
60,000 horsepower. The entire transmis- 
sion system when completed will connect 
the large wood and pulp mills of the 
Swedish Cellulose Company. This cor- 
poration, which was formed by Kreuger 
& Toll Company last Fall, acquired con- 
trol of lumber and wood pulp companies 
with the book value of the total assets 
included ee meg $85,000,000. This 
power connection wi en&ble the big 
combine, controlling approximately 30 

r cent of Sweden’s wood pulp manu- 
acture, to enlarge its capacity. 

The Swedish Cellulose Company which 
recently acquired control of the Wii Elec- 
tric Power Company in Sundsvall, when 
fully linked together, will possess total 
reserves of water power of 250,000 horse- 
power and will be the largest and most 
modern of all privately owned organiza- 
tions of its kind in Sweden. 

_ The new 70,000-volt line will be built 
via the town of Hudiksvall to a point 
near the town of Soederhamn, a distance 
of eighty-four miles and from there 
through connection with other lines as 
far south as the town of Grevle. 


Indian Motocycle Company 


The Indian Motocycle Company and 
subsidiaries report for the yeor ended 
Dec. 31, 1929, a net loss of $343,196, 
while deficit after preferred dividends 
amounted to $369,446. 1929 results com- 
pare with deficit after dividends in 1928 
of $567,714 and profits in 1927 of $2.04 





per share on common stock. Dividends 
on the $688,000 preferred stock remain 
unpaid since July 1, 1929. 

As of Dec. 31, 1929, total current as- 
sets amounted to $1,721,835 with current 
liabilities of $479,310. 


London Industrial Finance Trust 


In a report to its stockholders, just 
made public, the Credit Alliance Corpo- 
ration announces that its English sub- 
sidiary, the London Industrial Finance 
Trust, Ltd., has increased its capitaliza- 
tion from $500,000 to $1,000,000. The 
report quotes*Lord Barnby, chairman of 
the board of the London company as 
stating that the business of the English 
subsidiary for the year 1929 amounted 
to $2,625,000. This was the first year of 
operations of that company. 


Industrial and Power Securities Company 


Industrial and Power Securities Com- 
pany in its first public report covering 
the first six months of operation from 
date of organization, July 1, 1929, to 
Dec. 31, 1929, reports net earnings from 
interest, dividends and realized profits of 
approximately $10,000, equivalent to 
$1.20 per share, or at an annual rate of 
10 per cent on the capital stock. Present 
interest and dividends on securities now 
owned, exclusive of possible realized prof- 
its, approximate $1.25 per share per an- 
num, states “Walter L. Morgan, presi- 
dent, in a letter to stockholders. Indica- 
tion that a dividend of $1 per share will 
be declared during 1930 is given by Mr. 
Morgan, who, in his letter, states that in 
view of the showing of the company, 
“the directors have stated their intention 
of paying a dividend of $1 per share” to 
stockholders during the current year. 

“Incident to the recent decline in the 
general prices of securities, the market 
value of the investment of the corpora- 
tion at Dec. 31, 1929, has declined below 
cost to an approximate amount of $1.93 
per share,” states the report. “Applying 
this reduction to our book costs we find 
the book value of the shares of the In- 
dustrial and Power Securities Company 
approximates $24.80 per share, com 
with an original paid-in capital and sur- 
plus of $25.50 per share, a decline of only 
3 per cent.” 

he Industrial and Power Securities 
Company management includes the fol- 
lowing Philadelphians: Walter L. Mor- 





gan, director and treasurer, Wilson Line, 


Inc., treasurer, Central Airport, Inc., 
president, Industrial and Power Securi- 
ties Company; C. T. Ludington, president, 
Ludington Philadelphia Flying Service; 
Nicholas Ludington, president, Central 
Airport, Inc.; A. B. Millar, managing di- 
rector, Pennsylvania Electric Association; 
A. Moyer Kulp, secretary of Spencer 
Trask & Co.; Brandon Barringer, John 
P. Connelly, David W. Guy, Lewis M. 
Stevens and Howard W. McClurken. 


Nationa] Steel Corporation 


With the completion of its improve- 
ment program involving the expenditure 
of between $72,000,000 and $82,000,000, 
the National Steel Corporation will have 
strategically located steel plants in three 
important districts in addition to its pig 
iron production at Buffalo. — 

The company was formed Dec. 1, a, 


. through merger of the Weirton Stee 


Company, Great Lakes Steel Corporation 
and several subsidiaries of the M 
Hanna Company. 

On completion of all expansion plans, 
capacity and investment in plants will be 
about twice the present amounts. Ca- 
pacity now is 3,350,000 tons of iron ore, 
1,750,000 tons of pig iron and 2,000,000 
tons of steel ingots a year. At the time 
of the consolidation physical properties 
were carried at $64,867,639 after depre- 
ciation and depletion. 

Plans call for the immediate expendi- 
ture of $25,000,000 for the new plant of 
the Great Lakes Steel Corporation at 
Detroit and $7,000,000 for additions to 
the operations in the vicinity of Weirton, 
W. Va. All this work will be completed 
by the end of 1930. 

Within the next three years the com- 
pany will enter the Chicago district with 
a plant to be located at Gary, Ind., to 
cost between $40,000,000 and $50,000,000. 
These developments will permit the new 
organization to make better use of the 
ore reserves and lake transportation fa- 
cilities obtained from the Hanna inter- 


ests. 
The new organization will have the 
advantage of being able to ship steel 


sheets to automobile makers in the De- 
troit district by truck at a substantial 
saving under transportation costs of 
other steel mills. Six open hearth fur- 
naces and ample facilities for the rolling 
of full finished automobile sheets are 
being installed at Detroit. It has been 
reported that other steel sheet makers 
may also build Detroit plants. 

On completion of the Detroit plant a 





large tonnage of production will be di- 
verted from the Weirton operations on 
the Ohio River. To offset this the addi- 
tions to the Weirton mills will permit 
production of heavier ste€l products 
which will insure a wide enough diversi- 
fication of output to keep the steel mak- 
ing capacity at that point working at a 
satisfactory rate. 


New England Power Association 


A group headed by Harris, Forbes & 
Co. and including Chase Securities Cor. 
poration, Bankers Company of New 
York, Baker, Young & Co., the First Na- 
tional Old Colony Corporation, Bodell & 
Co. and Lee, Higginson & Co., has of- 
fered a new issue of $25,000,000 5% per 
cent gold debentures, dated Dec. 1, 1929, 
and due 1954, of the New England Power 
Association. The association properties 
constitute the largest power system in 
New England, serving either directly or 
indirectly over 250 communities, having 
a population in excess of 2,500,000. 
Power is generated in eleven hydroelec- 
tric and eight steam plants, and the sys- 
tem has advantageous connections in 
Southern New England and New York 
State. An important contract with the 
Edison Electric Illuminating Company 
of er nag yet sn for the sale of large 
amounts of primary electricity for re- 
newable periods extending for twenty 
years. To meet the rapidly increasing 
demands for power, the association is de- 
veloping additional hydroelectric power 
at Fifteen Mile Falls on the Connecticut 
River, which, upon completion, will in- 
crease the total generating capacity of 
the system over 40 per cent. 

Consolidated earnings for the twelve 


months ended Nov. 30, 1929, of the asso- - 


ciation and its subsidiaries as now con- 
stituted (all on a twelve-months’ basis, 
with deductions to exclude net earnings 
of subsidiaries accrued prior to acquisi- 
tion) show gross of $40,164,072, and net 
earnings, aiter expenses, maintenance 
and taxes, except Federal income taxes, 
&c., were $18,149,799. These net. earn- 


* ings, after providing for depreciation of 


$2,835,894, were $15,313,905, ‘or over 
twice interest and dividend charges.- The 
combined provisions for maintenance and 
depreciation during the period amounted 
to 16.5 per cent of gross operating rev- 
enue. Based on market quotations on 
Jan. 16, 1930, of the preferred and com- 
mon shares of the New England Power 
Association, these debentures had back 
of them a market value equity of over 
$143,000,000. 
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CHARLES 
GATES 
DAWES 


Ambassador to the 
Court of St. James’s 





| _" NEW YORK TIMES has reached its commanding 
position of influence in the country because of a 
conviction on the part of the reading public that in its 


editorial and news policy it is influenced by the sub- 





stance as distinguished from the semblance of things 
.. . [The Times stands like a beacon light in what is at 


times pretty foggy weather. 


fowe. J 
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Record of Achievement 


a ee ee ee ee 78 


New customers added through normal growth 
cy a ee ee a ge ay 675,000 


Total customers served .:.... : eo 1,350,000 
New Construction expenditures 1925-1929. . . . $166,000,000 
New construction budget 1930 . . . . . . . . $36,000,000 
"Gross earnings over . . . . . ... ~~ ~ ~ $100,000,000 
“Increase over previous yearover ...... . 10% 
“Net earnings over. ........... . . $50,000,000 
“Increase over previous year over. ..... . 16% 
Total Assets. : ... » 4 « « « « « « $1,000,000,000 
Investors added eile: 1929 . Gs ee 120,000 
Total Registered Security Holders ...... 186,332 


*Same properties entire period 12 months ended November 30, 1929. 


Subscriptions to Associated Gas and Electric Company $8 Interest 
Bearing Allotment Certificates are now being received. They are $120 
each with “Rights” which expire February 17th. Through conversion 
after July 1, 1930, they present an opportunity to participate in the 
growth of the Associated System. 


Associated Gas and Electric Securities Company 
61 Broadway Incorporated New York, N. Y. 
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